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REVIEW OF THE MONTH 


Volume of reserve bank credit in use during 
the past month has been at a lower level than at 
any other time in the past two 
years, reflecting decreases both 
in the reserve banks’ holdings 
of acceptances purchased in the open market 
and in their discounts for member banks. 
Accommodation extended by the reserve banks 
has been in unusually small volume for the 
system as a whole and for most of the Federal 
reserve districts. Factors in the diminished re- 
quirements of member banks for reserve bank 
credit have been the continued receipt of gold 
from abroad this year and the decreased de- 
mand for currency by the public. Volume of 
member bank credit also decreased in recent 
weeks and there was some decline in the de- 
mand for loans for commercial purposes, 
reflecting a slowing down in industrial and 
trade activity. During the month the dis- 
count rates at eight Federal reserve banks were 
reduced from 4 to 34% per cent and there was 
a corresponding reduction in the rates charged 
on bankers’ acceptances. These reductions in 
rates were supported by purchases of United 
States securities by the reserve banks. Money 
rates in the open market, which had been tend- 
ing downward since midsummer, showed a 
sharp decline following upon the reduction in 
the reserve bank rates, and the lower rates in 
this country have been an influence causing 
funds to be transferred to foreign money centers 
where higher rates prevail, with the conse- 
quence that sterling and other exchanges have 
advanced. This rise in the exchanges is facili- 
tating the autumn purchases of American agri- 
cultural products by foreign countries, and will 
be an influence against further imports of gold, 
while the lower level of interest rates in this 


Decline in 
mi ney rates 








country at the season when crops are moving in 
large volume both to domestic and to foreign 
markets is a favorable factor in the business 
situation. 

Reserve bank credit outstanding, as meas- 
ured by total hills and securities of the 12 
Federal reserve banks, has re- 
mained since the early part of 
this year close to $1,000,000,000 
and has been lower on a monthly 
average than at any other time in nearly three 
years. This lower level of reserve bank credit 
has been due to a continuous, though relatively 
small, inflow of gold from abroad this year 
sufficient to provide member banks with the 
additional reserves made necessary by the 
expansion of their deposits, and to the fact 
that the volume of money in circulation, the 
only other major domestic source of demand 
for reserve bank credit, has changed but little 
during the year, remaining at all times well 
below its level of a year ago. With gold im- 
ports supplying the member banks’ additional 
reserve requirements, and the demand for 
currency remaining constant, the demand for 
reserve bank credit has shown but little change 
since the end of January. 

Factors accounting for the lack of change in 
the volume of reserve bank credit during the 
past few months have been the same as those 
in operation for several years, and it is, there- 
fore, appropriate to review briefly at this time 
the influences causing changes in the out- 
standing volume of reserve bank credit in recent 
years. Since the autumn of 1920 there has 
been a continuous movement of gold to the 
United States from abroad, except for five 
months at the turn of 1924 and 1925. During 
the period of heavy liquidation of bank credit, 
from 1920 to the summer of 1928, the gold that 
flowed into this country was used by the 


Lower level of 
reserve bank 
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member banks to repay a large part of their 
heavy indebtedness to the reserve banks. 
Domestic demand for currency also declined 
during this period, as a consequence of declin- 
ing prices and the reduced volume of industrial 
activity, and the volume of reserve bank credit 
decreased from the peak of about $3,500,000,- 
000 in November, 1920, to slightly over 
$1,000,000,000 in August, 1922. The decrease 
in the indebtedness of member banks to the 
reserve banks eased the credit situation and 
placed the member banks in a better position 
to finance the revival of trade and industry 
which was under way in the middle of 1922. 

Since the summer of 1922 the gold received 
from abroad has been sufficient to meet the 
increased reserve requirements 
of member banks as well as the 
public’s growing currency 
needs, and, taking the period as 
a whole, the demand for reserve bank credit 
has remained relatively constant. An analysis 
of the factors entering into the situation for the 
past two years is presented in the following 
table: 


Supply and 
demand of re- 
serve funds 


{In millions of dollars] 























| Federal 
Gold stock = a | Money in reserve 
Average for— in United | jocerve | circula- bank 

States! | belances | tion! credit out- 

' | standing 

wo } 

July, 1926............ 4, 367 2, 160 | 4, 704 1, 065 
RO 4, 585 | 2, 289 | 4, 743 21,072 
Change_......- +218; +129 | +39 +7 


1 With adjustments for gold earmarked here and abroad. 
? Including amounts due from foreign banks. 


During this period about $218,000,000 of 
gold has been added to the stock of this coun- 
try through imports from abroad. This gold 
assit was received by the member banks was 
deposited by them with the reserve banks, to 
be credited to the members’ reserve accounts. 
The member banks used about $40,000,000 of 
these additional reserve funds to meet a growth 





1A complete statement of the factors entering into changes in supply 
and demand for reserve funds for the five years, 1922-1927, is given else- 
where in this issue of the BULLETIN. 





in the demand for currency, and about $130,- 
000,000 remained in their reserves and formed 
a basis of a growth of more than $3,000,000,000 
in their loans and investments. This more 
than usual rate of expansion of credit, on the 
basis of the additional reserves, was made 
possible by the fact that a large part of the 
growth of member bank liabilities was in 
time deposits requiring only a 3 per cent 
reserve, as compared with a 7 to 13 per cent 
reserve required against demand deposits. 
While the exact adjustment between the sup- 
ply of reserve funds and the demand for these 
funds involves a number of minor factors that 
are analyzed in detail elsewhere in this issue, 
the table shows that there has been prac- 
tically no change in the demand for reserve 
bank credit during the period. The figures 
indicate that the gold received from abroad 
during the past two years has exerted an im- 
portant influence on credit conditions in this 
country by meeting the growth in the demand 
for currency and by becoming the basis of 
rapid expansion of the loans and investments 
of member banks. 

In considering the international significance 
of gold movements in recent years it should be 
borne in mind, furthermore, that much of the 
gold received by the member banks of the 
Federal reserve system and used by them as a 
basis for additional credit extension was sent 
here in order to create dollar balances, which 
under the laws and practices of many foreign 
countries may be counted as reserves against 
the note and deposit liabilities of the central 
banks of these countries.' Thus a large part 
of the gold received from abroad has not only 
exerted a direct influence on the credit situa- 
tion in the United States, but has at the same 
time continued to be a part of the reserves 
underlying the credit and currency structures 
of foreign countries. 





1 For discussion of foreign balances in the United States and of reserve 
laws of foreign central banks, see FEDERAL RESERVE BULLETIN for 
June, 1927. 
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The influence of gold imports on the volume 
of member bank credit, which is sometimes 
referred to as primary expan- 
sion on the basis of additional 
reserves, has not been accom- 
panied by a growth in the 
volume of reserve bank credit, which is some- 
times known as secondary expansion, notwith- 
standing the fact that there has been a growth 
in the reserves of the reserve banks. While the 
receipt of gold in the United States has resulted 
in additions to the reserves of member banks 
in the form of book credits at the reserve banks, 
the only form in which member banks are per- 
mitted by law to hold their required reserves, 
title to the gold itself has passed to the reserve 
banks and has increased their reserves in 
excess of legal reserve requirements from 
about $1,500,000,000 in July, 1925, to about 
$1,650,000,000 in July, 1927. This growth 
in excess reserves has further increased the 
reserve banks’ potential power of credit ex- 
pansion, and the absence of growth in the 
volume of reserve bank credit outstanding 
during the period is due to the fact that the 
reserve banks issue additional credit only in 
response to a growth in the demand by mem- 
ber banks for additional reserves or for addi- 
tional currency. Since gold imports have 
supplied the member banks with the amount 
of additional reserve funds required to meet 
the credit and currency needs of their custo- 
mers, the member banks have not had to resort 
to additional borrowing at the reserve banks, 
and consequently there has been no growth in 
the outstanding volume of reserve bank credit. 
The absence of growth in reserve bank credit 
during a time when their reserves increased 
may be contrasted with the full utilization 
of their additional reserves by the member 
banks. As has been frequently pointed out 
by the board, member banks, as profit-making 
institutions, at all times make use of their 
reserves to the full extent authorized by law, 
while the reserve banks extend additional 
credit only in response to an additional de- 
mand for reserve credit by the member banks. 


Lending pow- 
er and volume 
of credit 





Consequently, an addition to the reserves of 
member banks always gives rise to a growth 
in the volume of their operations, while an 
addition to the reserves of the reserve banks, 
though it adds to their potential lending power, 
is utilized only to the extent that there de- 
velops additional demand for credit or cur- 
rency by the member banks. 

Summarizing the influence of gold imports 
since the autumn of 1920, it appears that dur- 
ing the entire period the receipt of gold from 
abroad has had its customary effect of easing 
the credit situation in the United States. Dur- 
ing the period from 1920 to the middle of 1922 
the gold was an important factor in helping the 
member banks to reduce their heavy indebted- 
ness at the reserve banks, and since that time 
it has furnished them with funds for meeting 
their growing credit and currency needs with- 
out having additional reeourse to the reserve 
banks. Throughout the period changes in 
the volume of reserve bank credit have not 
reflected changes in the reserve banks’ reserve 
position, which for the past six years has been 
at all times far above the legal reserve require- 
ments, but rather changes in the demand for 
credit. and currency arising from changes in 
the financial requirements of trade and in- 
dustry. In recent months the decline in 
reserve bank credit has been due, in addition 
to gold imports, to the smaller currency and 
credit needs caused by the slowing down of 
business activity. 

Industrial production, which in the early 
part of the year was maintained at an unusu- 

ally high level, declined in June 

Slowingdown snd July more than is usual 
a one at this season of the year and, 

according to early indications, 
showed no increase in August. Among the 


principal industries showing a recession in 
recent months are the metal and coal indus- 
tries and the manufacture of automobiles. 
Iron and steel production was smaller in July 
than in any month since 1925, the output of 
zine was the smallest for two years, and copper 
production fell below any month since 1924. 
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Mining of coal, both bituminous and anthra- 
cite, has been in smaller volume this summer 
than in the two preceding years. The number 
of animals slaughtered and the output of flour 
and sugar also declined in July, while cotton 
consumption and the leather and shoe indus- 
tries continued active, and there was some 
increase in the production of building mate- 
rials. The volume of construction has con- 
tinued to be large, but there has been a decrease 
in the erection of residences and of other 
buildings, while work on roads, dams, and 
bridges, which requires less labor and more 
machinery than the building of houses, has 
been in large volume. 

As a consequence of the recession in several 
lines of industry, there has been a decline in 
the number of workers employed in factories 
and in the total pay rolls of industrial estab- 
lishments. The volume of employment and 
of pay rolls in July was at a lower level than 
at any other time in the past three years. 
The reduction in current earnings of industrial 
workers has been reflected in a slowing down 
of distribution of commodities, as is indicated 
by a decline in the volume of freight move- 
ments over the railroads, which has also been 
influenced by the continued strike in the 
bituminous coal industry. Dollar volume of 
trade, both at wholesale and at retail, was 
smaller in July than in June, and below last 
year. The reduction as compared with 1926 
is explained in part but not entirely by the 
prevailing lower level of commodity prices. 
Although prices during the past four months 
have been steady with a slight upward tend- 
ency, the general level in July was 4 per cent 
lower than a year ago. 

At the member banks the reduced volume of 
industrial and trade activity was reflected in a 
smaller demand for loans for 
industrial and commercial pur- 
poses. Commercial loans of 
member banks in leading cities outside of 
New York have been in smaller volume this 
summer than a year ago, and the total of these 
loans for all reporting banks declined from the 


Accumulation 
of surplus funds 





demand for bank credit to supply the current 
financial needs of trade and industry, together 
with the inflow of gold from abroad and of 
currency from circulation, has resulted in the 
accumulation of a large volume of surplus 
funds in the hands of member banks, and 
particularly of the banks in the financial 
centers. This growth of available funds in the 
central money markets has been reflected 
in a rapid increase in the investment holdings 
of member banks and in their loans on stock- 
exchange collateral. An additional source of 
funds available for short-term investment and 
for loans on securities has been the growth of 
balances held by American banks for foreign 
correspondents. It has been estimated by the 
Department of Commerce that total balances 
held by foreign banks on deposit in this coun- 
try at the close of 1926 amounted to about 
$1,500,000,000, and were about $300,000,000 
larger than at the end of the preceding year. 
While there are no figures showing changes in 
these balances since the beginning of 1927, 
there is reason to believe that there was a 
further movement of funds to the United 
States from abroad during the first half of the 
year. 
This growth in the volume of foreign funds 
in the New York money market during the 
first six months of 1927 has 
Money rates occurred at a time when the 
oe Se aad tes was higher 
se th level of money rates was highe 
in this country than in finan- 
cial centers abroad. The chart shows the 
course of the rate on time money in New 
York and of the rate on three-month bills in 
London. While these rates do not represent 
the cost of strictly comparable types of credit 
in the two markets, they give a rough indica- 
tion of changes in the relative position of New 
York and London in competing for liquid 
funds in the international money market. It 
will be seen from the chart that the recent 
decline of the time-loan rate in New York has 
occurred at a time when the bill rate in London 





'remained unchanged, and this change in the 
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relative position of the rates has resulted in a 
transfer of funds to London and has been 
reflected in a rapid rise of sterling exchange. 
































INTEREST RATES EXCHANGE RATES 
PER CENT DOLLARS PER POUND 
6) 
N.Y. Time Loan Rate 4.89 
5 | PG 
4.88 
H 487 
4 ota ena 
London Bill R ey ' \ 
| VV 44 BE 
Sterling Exchange 
47485 
3 
14.8% 
2 bun 44.83 
1926 1927 


All rates are weekly averages. Time-loan rate is rate on stock exchange 
time loans. London bill rate is rate on three-month bankers’ bills. 
Exchange rate is noon buying rate 

This advance of sterling and of other 

European exchanges will assist foreign buyers 

in making their autumn purchases of grain, 

cotton, and other American farm products. At 
the same time the decline in rates charged on 
bankers’ acceptances in New York will have 


60625—27——-2 





a tendency to attract a larger volume of the 
financing of exports to the banks of this 
country, and consequently to reduce the 
demand for credit for this purpose abroad. 
Thus the establishment of lower rates for 
money in the United States at this season of the 
year is facilitating the marketing of American 
crops and at the same time, by relieving the 
pressure for funds on foreign banks, is exerting 
a favorable influence on the international 
financial situation. 


Reduction of Discount Rates and Bill Rates 


Reductions of discount rates on all classes of 
paper and on all maturities were made at the 
following Federal reserve banks, effective on 
the dates indicated. For completeness, the 
rate reductions announced in the August 
BuLuetIn are included: Kansas City, July 29; 
St. Louis, August 4; Boston and New York, 
August 5; Cleveland, August 6; Dallas, August 
12; Atlanta, August 13; Richmond, August 
16; and Chicago, September 7. 

Between July 29 and August 5 the buying 
rates on prime bankers’ acceptances at the 
Federal Reserve Bank of New York were 
reduced from a range of 3% to 4 per cent, 
according to maturities, to a range of from 
3 to 33% per cent. 
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During the five-year period from July, 1922, 
to July, 1927, taken as a whole, there was 
relatively little change in the outstanding 
volume of reserve bank credit, as measured by 
total bills and securities held by the 12 Federal 
reserve banks. There was, however, during 
the period a large increase in the demand for 
reserve bank funds arising from the two major 
sources of that demand—growth in the 
reserve requirements of member banks and 
growth of the public’s need for money in 
circulation. This increase in the demand for 
reserve bank funds has been met largely 
through the use of gold received from abroad. 
The chart shows the course of the principal 
elements of supply and demand for reserve 
bank funds from the beginning of 1922. In 
the chart changes in reserve bank credit out- 
standing, as measured by the reserve banks’ 
holdings of bills and securities, and in the 
country’s stock of gold are shown separately 
and combined, the combined line showing 
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The reserve bank figures are daily averages and the gold stock and 
money in circulation figures are averages of figures for the first da 
of two consecutive months. The curves representing reserve beak 
credit and member bank reserve balances are on a scale running from 
$500,000,000 to $3,000,000,000, and the curves of gold stock, money in 
circulation and of reserve bank credit plus gold stock on a scale run- 
ning from $3,500,000,000 to $6,000,000,000 


changes in the total supply of reserve bank 
funds. Against the curve of supply are shown 
the two major sources of demand—reserve 
requirements of member banks and money in 
circulation. 

In addition to the major factors shown in 
the chart there are a number of minor factors 
affecting the supply of reserve funds and the 
demand for such funds. In the accompany- 
ing table an attempt has been made to 
present, in addition to the well-known major 





factors, all the minor factors affecting the 
Federal reserve fund equation. An explana- 
tion of these factors is made in the following 
paragraphs. 

Sources of supply of reserve funds.—The 
increase in the country’s gold stock during the 
five-year period amounted to $782,000,000, 
which when deposited by the member banks 
with the reserve banks added that amount to 
the volume of reserve funds at their disposal. 

An additional source of reserve funds of 
considerable magnitude were the silver pur- 
chases by the Treasury during this period, 
which increased the monetary stock of silver 
by $180,000,000. A part of these purchases 
was made to supply the increased demand for 
subsidiary silver for circulation, but the greater 
part represented purchases to replace silver 
sold to the Orient immediately after the war, in 
accordance with the provisions of the Pittman 
Act. As these purchases were made, silver 
certificates were placed in circulation, with the 
consequence that at the reserve banks a corre- 
sponding amount of Federal reserve bank notes 
and other currency was retired. 

Further factors in the supply of reserve 
funds during the period were an increase in the 
balances held by the reserve banks abroad 
amounting to $39,000,000 and a decrease of 
$20,000,000 in the deposit balances held by the 
reserve banks to the account of others than 
member banks. The foreign balances repre- 
sent reserve funds paid out here but carried 
abroad and the decrease of “other’’ deposits 
a transfer of funds in that account to other uses. 
Both of these operations are equivalent to 
the placing of a corresponding amount of 
reserve funds in the market. There was also a 
net decrease in Treasury holdings of cash not 
otherwise taken into consideration in making 
this estimate. Although they are not consid- 
ered as money in circulation, Treasury holdings 
of cash are in some respects similar to the 
currency holdings of the public, and a decrease 
in these holdings constitutes a gain of reserve 
funds to the member banks similar to a de- 
crease in money in circulation. In estimatin 
this figure, deductions were made from the tota 
cash holdings of the Treasury as shown on their 
circulation statement, for gold and silver held 
in trust against gold and silver certificates, for 
gold held for the Federal reserve banks and 
agents, and for the redemption fund against 
national bank notes, as all these items have 
already been included in other estimates in this 
calculation. 
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Factors in demand for reserve bank funds.— 
Demand for reserve bank funds increased 
between July, 1922, and July, 1927, by $926,- 
000,000, of which $477,000,000 represented an 
increase in the reserve requirements of mem- 
ber banks, arising out of the growth of their 
deposit liabilities, and $388,000,000 repre- 
sented an increase in the public’s demand for 
currency. The remaining three factors of de- 
mand account together for less than 10 per 
cent of the growth in the demand. The 
largest of these factors, amounting to $47,000,- 
000, represents the result of the retirement of 
a part of the national-bank notes. This 
operation resulted in an increase in the demand 
for reserve bank credit, not originating in a 
larger demand for cash by the public, but in 
the withdrawal of non-Federal reserve cur- 
rency, which caused the public to turn to 
the reserve banks for more Federal reserve 
currency. The estimate of $47,000,000 for 
this item is obtained by deducting from the 
decrease in total national-bank notes issued 
the decrease in the redemption fund held 
against them at the Treasury. In so far as 
this redemption fund was paid out, the money 
thus released took the place of the retired 
national-bank notes, and it is only the retire- 
ments in excess of funds thus released that 
have resulted in an increase in the demand for 
reserve bank funds. 

There was also during the period a small in- 
crease in the demand for reserve bank funds as 
a result of an increase of $13,000,000 in the 
“unemployed capital and other items of the 
Federal reserve banks.’”? This item measures 
the excess of funds paid in to the reserve banks 
as capital and as interest on investments and 
discount on loans, over funds disbursed by the 
banks for buildings, equipment, salaries, divi- 
dends, franchise taxes, and other expenses. 
In estimating the net increase on this account, 
the net change in the book value of “bank 
premises” and “all other resources” on the 
reserve bank statement has been deducted 
from the net change in the book value of 
“capital,” “surplus,” and ‘all other liabili- 
ties.”’ 

Another factor in the reserve fund equation 
is the amount of float carried by the reserve 
banks. The float is determined by subtract- 


ing the deferred availability items of the 
reserve banks from their uncollected items. 
The difference between these two represents 
items for which the reserve banks have given 
credit to member banks prior to actual collec- 
tion, and have thus extended credit to member 
banks against transit items. 


Thus the float 








is equivalent to reserve bank credit in use, 
and an increase in the float carried by the 
reserve banks results in a decrease in the 
demand for discounts, while a decrease in the 
float gives rise to an increased demand for 


credit at the reserve banks. Between July, 
1922, and July, 1927, however, the period 
covered by this calculation, there was practi- 
cally no change in the float carried by the 
reserve banks. 

Balance between supply and demand.—The 
total supply of reserve funds arising from the 
sources enumerated was $1,034,000,000 for 
the five-year period, according to this calcula- 
tion, and was $108,000,000 in excess of the esti- 
mated increase of $926,000,000 in the demand 
for reserve funds. As a consequence, bills and 
securities of the Federal reserve banks might 
have been expected to decrease by $108,000,- 
000, but in reality this decrease amounted to 
$102,000,000 for the period. The difference of 
$6,000,000 between the actual decrease and 
the decrease that would be expected in accord- 
ance with net changes in the factors affecting 
reserve bank credit represents inaccuracies 
in the calculation, due largely to the fact that 
the figures do not in all cases refer to exactly 
the same day, and a difference of one day, and 
even of one hour, may sometimes cause an 
even larger change in the accounts than the 
$6,000,000 of discrepancy in this calculation. 


Factors IN SUPPLY AND DEMAND FOR RESERVE FUNDS 
JuLy, 1922, ro Juty, 1927 


[Daily average figures unless otherwise stated] 
{In millions of dollars] 



































July, | July, | Net 
1922 | 1927 |change 
Sources of supply of reserve bank funds: 
Increase in gold stock !.4....................- 3,805 | 4, 587 782 
Increase in monetary silver stock !____.__.._- 654 | 834 190 
Increase in due from foreign banks, Federal } 
A RE: en IR } 39 39 
Decrease in United States Government, for- 
eign, and other deposits at Federal reserve | 
pS EEE Di ae 2 ER Fee ote: 70 50 20 
Decrease in Treasury holdings of cash not 
otherwise accounted for !__............-.-.- 210 197 13 
ER oP ee: Sh RL eee! Fe ee 1, 034 
Factors of demand for reserve bank funds: 
Increase in member bank reserve balances. -.-) 1,812 | 2, 289 477 
Increase in money circulation !___.......--.- | 4,357 | 4,745 388 
Decrease in net issue of national bank notes !_ 744 697 47 
Increase in unemployed capital and other | 
items of Federal reserve banks !__.......-.-- 283 296 | 13 
Decrease in float carried by Federal reserve | 
IE nEteieaiatiedimctiaaietiinamistiiin 244} 43 | 1 
GI cin. csechi hed nate nmchaalh<ecce baumiaiadediwanaenandiod | 926 
Estimated decrease in demand for reserve bank 
CS ESR RE EES ae SR SEER eee 108 
Actual decrease in reserve bank credit . .......- 1,128 | 1,026} 102 
IEG os ih arn ann ceskocsnne<ethaneededeenees ‘coxa 6 
: } 





1 Average of figures for 1st of July and Ist of August. 

2 Exclusive of Federal reserve notes of other Federal reserve banks. 
* Daily average for four weeks ending July 26. 

‘ Including gold held abroad by Federal reserve banks. 
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CONDITION OF ALL MEMBER BANKS 


Total loans and investments of all member 
banks of the Federal reserve system increased 
by more than $800,000,000 during the second 
quarter of the year and on June 30 stood at 
$33,000,000,000. Figures showing the condi- 
tion of all member banks on that date have 
recently become available .and are published 
in detail on page 683. Loans, which had de- 
clined during the first quarter of the year, 
increased during the succeeding three months 
by about $600,000,000, and the banks’ secu- 
rity holdings, which had shown considerable 
increase during the first quarter of the year, 
showed a further increase of nearly $200,- 
000,000 between the end of March and the 
end of June. Growth in member bank loans 
and investments was accompanied by marked 
increase in deposits, net demand deposits in- 
creasing by nearly $700,000,000 during the 
period and time deposits by about $400,000,000. 
The volume of member bank borrowing at 
the reserve banks showed a slight decrease for 
the quarter. Principal resources and liabili- 
ties of all member banks are shown in the fol- 
lowing table for June 30 and several earlier 
dates, together with changes since March 23, 
1927, and June 30, 1926: 


PRINCIPAL RESOURCES AND LIABILITIES OF “ALL 
MemBeErR BANKS 


{In millions of dollars] 





Loans and investments 


























Accom- 
Invest ments ye g moda: 
NSE a tion at 
Total |Loans Unitea| an [gui reserve 
Total| States | other eposits| ‘hanks 
securi- - 
ties | ties 
>» 

ES Ss Phe | 
June 30, 1926...... 31, 391/22, 267) 9,124) 3,745 5,379) 29,939 516 
, 4 31, 22, 907)" 3,389, 5,601) 30,342) 640 
Mar. 23, 1927..... 32, 154/22, 532) 9,622} 3,835, 5,787) 30,334 464 
June 30, 1927.....-. 32, 967/23, 149) 9,818) 3,796 6,022) 31,418 441 

Change since— | 
ar. 23, 1927..| +813) +617) +196 —39 +235) +1, 084 —23 
June 30, 1926_.|+1, 576; +882 bees bis +643) +1, 479) —75 








The table shows that total loans and invest- 
ments of all member banks on June 30 were 
nearly $1,600,000,000 larger than a year earlier. 
This represented a growth during the year of 
about $900,000,000 in loans and $700,000,000 
in investments. A classification of the loans 
of all member banks at the end of this period 
is not yet available; however, nearly two-thirds 
of the growth in loans was in the loans of 
weekly reporting banks in leading cities, and 
at these banks somewhat less than half of the 





increase was in loans chiefly for commercial 
purposes and the balance was in loans on se- 
curities. The growth, $700,000,000, in mem- 
ber banks’ holdings of investments, for the year 
ending June 30, has occurred in a period when 
foreign and domestic securities marketed in 
this country were in record volume. 

Comparison between figures for all member 
banks and banks in leading cities shows 
changes which have occurred in the condition 
of member banks outside these cities, chiefly in 
relatively small agricultural centers. Changes 
in the principal resources and liabilities of 
banks in leading cities and of banks in smaller 
centers are shown, for the year ending June 30, 
1927, in the accompanying table. 

About two-thirds of the total increase of 
$900,000,000 in the volume of member bank 
loans was in the loans of banks in leading 
cities, and the balance was in the loans of 
banks in smaller places. The growth at both 
classes of banks was largely in the loans of 
banks in the four eastern, and largely industrial, 
districts and in the San Francisco district; in 
the other districts, in which agricultural activi- 
ties predominate, the loans of city banks in 
some instances increased, but loans of banks in 
small centers for the most part showed declines. 
Investment holdings of member banks in 
leading cities and of banks in small centers 
increased in about equal volume, and increases 
were general among both classes of banks in all 
districts. 


CHANGE IN VOLUME OF MEMBER BANK CreEDIT OvtT- 
STANDING, YEAR ENpiING JuNE 30, 1927 
































{In millions of dollars] 
Member 
All All other 
member — member 
banks | “Sitiess | banks 
Loans and investments................. +1, 576 14952 +624 
I 6 ianesiaitilndieduetnenpimnin +882 14-583 +299 
Investments, total................-- +694 1+369 +325 
United States securities......... +51 14-57 —6 
All other securities.............. +643 14312 +331 
Net demand plus time deposits *........ +1,405| +933| +472 
Net demand deposits?.............. +44) +354! +70 
Time deposits?................----- +981 | +579; +402 
Federal reserve bank accommodation !_- —38 +20 | —58 





1 Change between June 30, 1926, and June 29, 1927. 
2 Change between June 23, 1926, and June 22, 1927. 


Growth in loans and investments of member 
banks was accompanied by marked increase 
both in net demand and time deposits. The 


increase in net demand deposits, amounting to 
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more than $400,000,000 for the year, was 
chiefly in banks in leading cities, for the most 
part banks in the New York and Cleveland 
districts. Time deposits continued to accumu- 
late in most districts, the growth for the year 
amounting to about $1,000,000,000. Of this 








FEDERAL RESERVE BULLETIN 635 





amount nearly $600,000,000 was in the deposits 
of banks in leading cities and about $400,- 
000,000 in the deposits of banks in small 
centers. Increases at both classes of banks 
were largest in the four eastern districts and 
the San Francisco district. 


CHANGES IN MEMBERSHIP IN THE FEDERAL RESERVE SYSTEM 


During the second quarter of the year there 
was a decline of 45 in the number of member 
banks in active operation in the Federal reserve 
system, as indicated by the number of banks 
submitting the required reports of condition 
on March 23, 1927, and on June 30, 1927. 
This compares with a decline of 116 for the 
first quarter and brings the decline for the first 
six months of the year to 161. 

Decreases in the number of member banks 
during the three months ending June 30 have 
resulted chiefly from mergers between member 
banks and from suspensions, as is shown in the 
following table: 

CHANGES IN THE NUMBER OF MEMBER BANKS IN THE 


FrepERAL RESERVE SysteM, Marca 24 To JUNE 
30, 1927 


























Number 

| of banks 

Active member banks, March 24, 1927._.......-...-..------- | 9, 144 

Banks joining the system_...............-...---------------- | 51 

Banks withdrawing from the system_-_..........-......--.--- 118 

Net increase from banks joining and withdrawing. -- --| 33 
Decrease in membership through mergers between member | 

banks, suspensions, and voluntary liquidations..........-- | 78 

Net decrease for the period .............---.----.------ 45 

Active member banks, June 30, 1927_......-....-.---..------ 9, 099 





1 Includes 10 withdrawals which were incidental to the absorption of 
member banks by existing nonmember banks. 

During the period 51 banks joined the system 
and 18 withdrew from membership, resulting 
in a net voluntary accession of 33 banks. Of 
the banks that joined the system, 30 were newly 
organized national banks and 21 were former 
nonmember banks, 7 which converted into 
national banks and 14 which were admitted to 
membership with the status of State institu- 
tions. Of the banks that relinquished mem- 
bership in the system, 10 did so as a result of 
mergers with nonmember banks, 5 were suc- 
ceeded by nonmember banks organized for the 
purpose, and 3 withdrew after advance notice 
to the Federal Reserve Board. 

The net gain in membership from banks 
joining and withdrawing from the system was 
more than offset by losses, 78 in all, resulting 
from causes not related primarily to the banks’ 
choice in the matter of membership in the 





system. Mergers between member banks ac- 
counted for 43 losses, and there were 33 banks 
that suspended operations on account of 
financial difficulties. Two banks terminated 
operations by voluntary liquidation. 

The decrease of 45 in the number of member 
banks was composed of decreases of 32 in the 
number of national banks and 13 in the num- 
ber of member State banks. Changes for the 
second quarter of the year are shown, by class 
of member banks, in the following table: : 


CHANGES IN THE NuMBER OF MEMBER BANKS IN THE 
FepERAL Reserve System, BY CLAss OF MEMBER, 
Marcu 24 to June 30, 1927 


























Number of member banks 
Class of change l 
Total | National) State 
Active member banks, Mar. 24, 1927... 9, 144 | 7, 822 1,322 
Additions to membership: 
Organization of national bank. - -.-- 30 OW Vencaccsas ‘ 
Conversion of nonmember bank to 
REET AIEEE 7 | ¢ See i 
* Admission of State bank_..........- | Sener 14 
Resumption following suspension_..|..........'.....-----|..-------- 
Conversion within the system _...__|_._. EAs ie | 2, Rae 
Total additions..................- 51 | 40 4 








Losses to membership: ! 

















Merger between member banks— 

pS eee senate 30 25 5 
IE neetinn hdrininensataboas 13 8 | 5 
Voluntary liquidation (terminal) - -. 2 eee ene 
Suspension and insolvency ---.-.-- 33 24 9 

Absorption of member bank by 
nonmember bank_..--- Cixtearedants 10 8 2 

Conversion of member bank to 
nonmember bank_................ 5 4 ere 
Withdrawal of State bank...._._._- Se 3 
Conversion within the system_-_-._-|..........}.-.......- } 13 
UE Rs ieccnponckcuceeess 96 72 | 2 
TRE CR tain dscnkonpiatotanappeiiod —45 —32 | —13 
Active member banks, June 30, 1927_._- 9, 099 7, 790 | 1,309 








1 Succession between members of one class and members of the other 
without effect on the number of banks in the system. 


Since the beginning of the year membership 
in the system has declined by 161. While 
there was a net increase of 37 as a result of 
banks joining and withdrawing from the sys- 
tem, the number of members was reduced by 
198 as a result chiefly of mergers between 
member banks and of suspensions. Changes 
in membership during the first six months of 
_ year are summarized in the following 
table: 
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CHANGES IN NuMBER OF MEMBER BANKS IN THE 
FreperAL RESERVE SysTeEM JANUARY 1 TO JUNE 
30, 1927 





Number 
of banks 


9, 260 





Active member banks, January 1, 1927..........-..-.-.---.-- 


i 
Watts Sebelor the gyatede nooo. ccc eemennnsaccassee 84 
Banks withdrawing from the system. .................----.- 147 


Net increase from banks joining and withdrawing. -.-- | 37 
Decrease in membership through mergers between member | 
banks, suspensions, and voluntary liquidations..--......--. 198 
Net decrease during the first half of 1927. .........-.---) 161 
Active member banks, June 30, 1927-.........---.-----------| 9, 099 





1 Includes 28 withdrawals which were incident to the absorption of 
member banks by existing nonmember banks. 


There were 108 mergers between member 
banks during the first half of the year, com- 
ared with 88 during the entire year 1926. 
The largest number of mergers took place in 
the San Francisco district, where one large 
branch-operating bank in the State of Cali- 
fornia acquired 26 national banks. The fol- 


BALANCE OF PAYMENTS 


The table opposite shows the balance of 
international payments of the United States 
for the year 1926 compared with the balances 
of the four preceding years, as_ recently 
estimated by the Department of Commerce.’ 

The figures for 1926 show that the favorable 
balance of the United States on account of 
merchandise movements was more than offset 
by a number of invisible items, among which 
the largest ones were the flotation of foreign 
loans in the United States, the purchase of 
foreign securities by Americans, and expendi- 
tures of American tourists abroad. These 
three items aggregated for the past year 
$1,978,000,000, or about 75 per cent of total 
debits. On the credit side, the continuous 
decrease of the excess of merchandise exports 
over imports has been accompanied by a steady 
increase in receipts of interest on foreign invest- 
ments. The net receipts of interest on foreign 
investments, including interest on account of 
the interally debts, amounted during the past 
year to $688,000,000, or $262,000,000 more 
than the excess of exports over imports. For 
the first time net receipts of interest on for- 
eign loans and investments exceeded those de- 
rived from merchandise trade. 

The study of the Department of Commerce 
shows that while there has been a large outflow 
of long-term capital from the United States, as 
regards short-term funds the United States is 
a debtor to the rest of the world, and that the 
aggregate market value of stocks and bonds 
held by the American banks for account of for- 


1 See Trade Information Bulletin, No. 503, August, 1927. 














lowing table shows, for each Federal reserve dis- 
trict, the number of mergers of national banks 
with other national banks, of State banks with 
other State banks, and of national with State 
banks during the first six months of 1927: 


Meracers BETWEEN MEMBER BANKS JANUARY 1 TO 
June 30, 1927 














| | Mergers 

| Mergers | Mergers | of na- 

| ‘Total between | between | tional 

} national State with 

banks banks State 

| banks 
DM Chait oie ick c ccs 108 71 11 | 26 
EE ae a ees. 3 tS. 1 
BT BOM. ccusccaccuned | 10 4 3 | 3 
Philadelphia _........-... } 6 2 2 | 2 
CPU dctnnonnctnacieg 11 | Kune cure dendl 4 
Richmond... -._..------- 4 | Di deretthend | 1 
TANI. Sick 5 clam dition 2 i REA eeN } 1 
DD sisbivradansawnane 7 | fare 2 
aN PERSE BS so Tose CRE PLN Re Rt ARO es 
Minneapolis --.-.....-....- 5 | . | ete 3 
Kansas City. ............ 9 | ERG ae eS 
Bin. ca diereiaaavs dabei 8 — ee, 2 
San Francisco......-....- 43 | 30 6 7 











OF THE UNITED STATES 


eigners is much larger than the total amount of 
securities held abroad for account of Americans. 


EsTIMATED BALANCE OF INTERNATIONAL PAYMENTS OF 
THE UNitrep Sratss, 1922-1926! 
{In millions of dollars] 


















































Items | 1922 | 1923 | 1924 | 1925 | 1926 
Current items: | 
Visible current items—Merchan- | | 
COE TR epee SEE Seeds |+734 |-+388 |+970 +666 | +426 
Invisible current items— 
Interest on interally debt --_-_- +126 |+167 |+-159 |+160 | +160 
Private interest and dividends-_|+225 |+-250 |+305 |+355 | +528 
Ocean freights.............--- +7; -8/] +8; -8 —62 
Governmental payments. ---. —16| -19} -5) —5 —5 
Services to tourists. -.......... —300 |—400 |—500 |—560 | —646 
Charitable and missionary | 
expenditures_.............- —75 | —70 | —55 | —50 —46 
Immigrants’ remittances_..._- —325 |—290 |—300 |—310 | —287 
Motion-picture royalties. .....|......|....--|..-.-- +75 +71 
Total visible current items..|—358 |—370 |—388 |—343 | —287 
Total, current items other 
than gold and silver. ..... +376 | +18 |+582 |+323 | +139 
Movement of capital: 
New foreign securities exclusive 
ry ee —637 |—363 |—795 |—920 |—1, 002 
Sale and purchase of outstanding 
SD icv. chatnatsctvdnntanudes 110 |+358 |+205 |+321 —32 
Foreign bonds paid off............ +78 | +23 | +45 |+140| +470 
Principal of interally debt. ......- +31 | +91 | +23 | +27 +35 
Uni States currency.........-. Cacia +50 | —50| —62, —40 
Total capital items_............ |—638 |+159 |—572 |-494 —569 
Gold and silver: 
2 _ ee tthe OF ee EE Re |—238 |—294 |-258 |+134 —98 
RE SRE Le SRF | —8| —2) +36] +34 +22 
Total gold and silver........... —246 |—296 |—222 |+168 | —76 
| SENS SIREN er esr eas SEN He PR + ely —3 
WO ee can ocecann svete: —508 |—119 |—212 | —3 | —509 
Change in foreigners’ bank deposits 
as revealed by questionnaires. __-_. +375.| +3 |+216| —61 +359 
Residual difference (representing 
errors and omissions) -.............. —133 |-116 | +4] —64  —150 

















! In constructing this table the estimates for the years 1922, 1923, 1924 
and 1925 were revised in the light of more recent information and arranged 
in order to make all the data comparable. 

2 The figures for merchandise exports include estimates for unrecorded 
parcel-post packages and those for merchandise imports include esti- 


mates of smuggled goods, 
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The following table shows the unfunded 
indebtedness of the United States and the 
amount of securities held for account of for- 
eigners and Americans, respectively : 


BALANCE OF UNFunpDED Dest AND oF SECURITY 
Houtpincs BETWEEN THE UNITED STATES AND 
ForEIGN COUNTRIES 


[In millions of dollars] 








Due to foreigners ? (debits): 

1. Aggregate market value of stocks 
and bonds held by American | 
banks for account of foreigners._; 1,707 (1,878) | 1,563 (1,719) 

2. Total deposits of foreigners with 
American banks----..-.....-- 1,312 (1,443) | 1,007 (1, 108) 

3. Total loans and advances, in- | 
cluding overdrafts of foreigners | 





3 eae 349 «=(384) | +407 = (448) 
4. Short-term investments of for- | 

eignersin the United States....| 381 (419) 262 (288) 

A iki sintilsiotn cus 3,749 (4,124) | 3,239 (3, 563) 








Due to Americans (credits): 
1. Aggregate market value of stocks 
and bonds held by foreigners | 


for account of Americans ------.- | 26 (29) 20 (22) 
2. Total deposits of Americans with | | 
Semele DODER... ..cnccacececoes~ 297 (327) 334 (367) 


3. Total loans and advances, in- | 
cluding overdrafts by Amer- 











ican banks to foreigners --....-- 620 (682) 538 (592) 
4. Short-term investments of Kmer-| 
SORTS GRTORG. 6.55605555<.0cen0ce | 7% (80) 79 (87) 
i ciiitditeccence cont | 1,016 (1,118) | 971 (1,068) 
Net indebtedness of the United States | P 
to foreign countries -................-- | 2,733 (3,006) | 2 (2, 495) 








1 Figures in parentheses have been increased by 10 per cent to allow for 
nonreporting firms. 

2 The term “foreigners” includes foreign governments, banks and 
em gm other residents abroad, and foreign branches of American 
anks. 


These figures have been obtained on the 
basis of a questionnaire sent by the Depart- 
ment of Commerce to a large number of banks 





and investment houses of the country. Since 
many smaller banks and bond houses did not 
reply to the questionnaire, each amount has 
been arbitrarily increased by 10 per cent. 
The revised figures are shown in parentheses. 

Deposits and short-term loans and invest- 
ments of foreigners in the United States 
amounted at the end of 1926 to $2,042,000,000 
and were $1,052,000,000 larger than total 
deposits and short-term loans and investments 
of Americans abroad, and the total market 
value of stocks and bonds held in this country 
for foreign account was larger by $1,681,000,- 
000 than the value of those held abroad for 
American account. The total net indebted- 
ness of the United States resulting from the 
reported international movement of securities 
and unfunded short-term balances and invest- 
ments amounted at the end of 1926 to bes ,733,- 
000,000, as compared with the 1925 figure of 
$2, 268, 000, 000; or, if 10 per cent be added to 
cover items not reported, to $3,006,000,000 as 
compared with the 1925 figure of $2, 495, 000,- 
000. This indebtedness is partly due to the 
fact that a number of foreign central banks 
keep a considerable part of their reserve in this 
country,’ and partly to the accumulation of 
proceeds of foreign loans which have not been 
transferred to the borrowing countries. The 
increased holding of securities and of short- 
term investments by American banks for 
foreign account and the growth of short-term 
loans by Americans to foreigners indicate that 
the United States is extending loans to for- 
eigners and at the same time is receiving sur- 
plus funds of foreign countries seeking tempo- 
rary investment. 





1See FEDERAL RESERVE BULLETIN for June, 1927. 
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Industrial production declined in July to a 
level below that of a year ago, while the 
Department of Labor’s index of wholesale 
prices advanced for the first time since last 
autumn. Demand for bank credit showed a 
seasonal increase, but easy conditions prevailed 
in the money market. 

Production.—Output of manufacturers de- 
clined in July and was in practically the same 
volume as a year ago, and the production of 
minerals, which was further reduced during 
the month, was at the lowest level since early 
in 1926, when the anthracite strike was in 
progress. Iron and steel production in July 
was in the smallest volume since 1925, and 
continued at practically the same level during 

















the first three weeks of August. Automobile 
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Index of production of manufactures and minerals. (1923-1925 average= 
100.) Latest figures, July 


output for July and the early weeks of August 
was considerably below that of the correspond- 
ing month of last year; production of rubber 
tires, nonferrous metals, and food products 
and activity of woolen mills were smaller in 
July than in the preceding month. Cotton 
consumption was smaller than in June but 
continued unusually large for this season of 
the year. Production of leather, shoes, and 
lumber increased in July as compared with 
June. Factory employment and pay rolls 
showed seasonal decreases in July and were 
smaller than in any month since 1924. Em- 
ployment in coal mining has been reduced in 
recent months, and reports indicate some 
unemployment in certain of the building trades 
owing to the decline in the construction of 
houses. Building contract awards in July and 
in the first three weeks of August continued 





NATIONAL SUMMARY OF BUSINESS CONDITIONS 


larger than a year ago, the increase reflecting 


chiefly a growth in awards for engineering 
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Federal Reserve Board’s indexes of factory i > ae and pay rolls. 
(1919=100.) Latest figures, July 

The August 1 cotton report of the Depart- 
ment of Agriculture indicated a production 
of 13,492,000 bales, or 25 per cent less than the 
record yield of last year. The indicated pro- 
duction of corn, though considerably larger 
than the expectation in July, was 262,000,000 
bushels lower than the harvested crop of 1926. 
The August estimate of 851,000,000 bushels 
of wheat indicated an increase of 18,000,000 
bushels over the 1926 crop yield. 

Trade.—Distribution of merchandise at 
wholesale and retail showed about the usual 
seasonal decline in July. Compared with a 
year ago, sales of wholesale firms and depart- 
ment stores were slightly smaller, owing 
largely to the fact that there was one less 
business day in July of this year than in July, 
1926. Sales of mail-order houses and chain 
stores were somewhat larger than a year ago. 
Inventories of department stores continued to 
decline in July and at the end of the month 
were slightly smaller than a year ago; and 
wholesale stocks also continued smaller than 
last year. Shipments of commodities by 
freight decreased, contrary to the usual seasonal 
trend, and were smaller in July and in the first 
two weeks of August than in the same period 
of last year. 


Prices.—The Bureau of Labor Statistics 


index of wholesale prices advanced slightly 
in July, reflecting chiefly increases in the prices 
of corn, livestock, cotton, and leather, while 
prices of wheat, silk, metals, and building 
materials declined. Since the latter part of 
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July prices of corn, cotton, and cattle have 
continued upward and those of wheat, non- 



































PER CENT PER CENT 
T 200 
\ NI 
150 ~ a al a 150 
100 100 
50 50 
WHOLESALE PRICES 
| | r) 
1923 1924 1925 1926 1927 


Index of United States Bureau of Labor Statistics. (1913=100, base 
adopted by bureau.) Latest figures, July 


ferrous metals, and rubber have also advanced, 
while hogs, lumber, and hides have declined. 





Bank credit.—There was an increase in the 
volume of commercial loans at member banks 
in leading cities between July 20 and August 
17, as is usual at the beginning of the crop- 
moving season. Loans on securities, as well 
as commercial loans, increased, while invest- 
ment holdings declined, and total loans and 
investments were about $60,000,000 larger 
than a month earlier. 

Total borrowings of member banks at the 
reserve banks increased slightly between July 
20 and August 24; there was a growth of dis- 
counts at the Federal Reserve Bank of New 
York, partly offset by declines in other districts. 
There was little change in the system’s hold- 
ings of acceptances and a growth in the portfolio 
of United States securities. 

Money rates on all classes of paper in the 
open market declined sharply in August, and 
were at a lower level than a year ago Dis- 
count rates at eight Federal reserve banks were 
reduced from 4 to 3% per cent. 





FEDERAL RESERVE BOARD INDEXES OF PRODUCTION, EMPLOYMENT, AND TRADE 











! 
| Bank 
Produc- Building contracts) Rail- | Department-store Department-store : 
—- tion of vt tae awarded ! | road | Factory | Factory | Whole- sales ! stocks ! ba. J 
Yearand | produc-| ™®2U- | mj SS ew sale of New 
. og Tt wn | load- | ment | rolis | trade § 1. a - 
month | tion! | turegi | als! | Umad- | Ad- | inggt | Unad- Ad- Unad- _—Ad- York 
| | justed justed | 8 justed | justed justed justed § City! 
Monthly average 1923-1925 = 100 Monthly average 1919= 100 
1926 | | | 
May.........| 107; 107| 108 134 125 108 | 96 109 | 82 137} 132. 138 138 124 
tas 107 | 107 | 104 133 125 109 | 95 109 | M 130 | 130 131 138 127 
DE cnctttonss 107 | 107 105 126 124 108 93 104 $2 99 | 133 125 133 136 
August-....... 111 | 112 | 109 146 129 | 108 94 - 108 8S 105 134 130 130 126 
September. __ 113 | 113 | lll 137 130 109 96 108 | 97 131 | 144 142 132 126 
October -____. lll | 110 | 116 126 126 109 96 112 04 158 | 139 153 137 126 
November... - 108 106 | 118 119 130 | 108 95 109 86 156 | 138 156 138 123 
December - - _. 105 103 | 120 131 136 106 OF 108 | 78 234 | 146 128 137 126 
1927 | | | 

January.-...- 106 | 104 117 94 123) 105 92 102 75 114 | 130 124 139 125 
February-.---- 109 107 120 96 131 109 v4 109 | 73 107 139 131 139 133 
March....... lll | 110 | 122 151 131 | 109 v4 110 | 883 129 | 129 142 140 134 
ON . .céiacde 109 109 | 106 147 128 | 108 93 108 | 78 143 | 140 143 * 139 137 
MY « cacecsce lll | 111 108 135 126 | 107 93 108 | 79 131 | 127 138 138 133 
ee eee 108 | 108 | 103 | 154 144 14 92 106 81 120 130 | 129 | 136 | 134 
WEE oxcnudccue | 105 107 97 130 | 128 | 101 9l= 101 78 | - 97 129 124 133 132 








1 The indexes of production, car loadings, and bank debits are adjusted to allow for seasonal variation; the indexes of building contracts and 
department-store sales and stocks are shown both with and without seasonal adjustments. 


60625—27 


9 
vw 








640 


FEDERAL RESERVE BULLETIN 





SEPTEMBER, 1927 











FINANCIAL, INDUSTRIAL, AND COMMERCIAL STATISTICS 


RESERVE BANK CREDIT 


RESERVE BANK CREDIT IN USE 


{Monthly averages of daily figures. 


In thousands of dollars] 








BILLIONS OF DOLLARS 
2 
| 


RESERVE BANK CREDIT 


BILLIONS OF DOLLARS 
] 2 


Month 


Reserve 














Discounts for 
Member Banks 







U.S.Securities 


——— 


Acceptances 





ee 7. 2 9. 
Monthly averages of daily figures for 12 Federal reserve banks. 


figures are averages for August 











a Ys N. - 











Bills dis- United 


counted pins | States 


for 
member bought | securi- 





banks ties 
526,042 | 327,179 | 368,099 
525,049 | 305,631 | 335,367 
558, 795 | 269, 634 1 
504 | 235,956 | 369,779 
514,559 | 230,555 | 398, 249 
476,044 | 244,038 | 408,77 
548, 231,132 | 379, 745 
555,799 | 245,094 | 353, 
641,797 | 263,992 | 315,747 
665, 294,296 | 306, 413 
618, 367 | 346,859 | 302, 309 
671,722 | 384,826 | 321,446 














DISCOUNTS AND DEPOSITS OF FEDERAL RESERVE BANKS 


[Monthly averages of daily figures. In thousands of dollars] 


1 Total holdings of bills and securities by all Federal reserve banks, 
including ‘‘other securities’ and foreign loans on gold. 





Month Total | 
} } 
Boston | York | delphia | 
Discounts: 
1926—January---.....- 526, 042 31, 895 | 163, 24 
February-.-......- 525,049 | 38,775 | 180, 15 
i SE 558, 795 35, 151 | 140, 81 
AS 539, 594 || 28, 450 | 129, 202 
ee 514, 559 || 27,068 | 136, 767 
SRS aes 476, 24, 816 | 117,785 | 
ee 548, | 84,529 | 165, 983 
/ eae 555,799 || 36,653 | 163,270 
Septem ber-...-... 641,797 || 45,498 182, 447 
ae 665, | 42,180 | 164,579 
NovVember--...... 618, 367 || 38,031 | 134, 
December --.-..... 671,722 | 55,726 | 154,570 
1927—January---.....-- 486,875 || 34,476 | 120,787 
February....-.-. | 393,636 || 28, 669 
eS 427,716 | 35,538 | 114,391 
( ee 447, 23,201 | 121,628 
Salas FEF. 472,984 || 37,129 | 137,765 
tS ES: 428, 563 33, 843 | 
ae 453,997 || 29,689 | 122, 892 
SES ee | 409,439 | 29,854 | 118, 418 
its: | | 
1926—January --......- 2, 289,298 || 148,192 | 872, 556 
February.......- | 2,274,728 || 148,884 | 855, 864 
0” es | 2,276,724 || 148,287 | 862, 833 
SES | 2,251,846 || 148,224 | 851,678 
BiG ciattnriniines 253, 204 || 146,111 | 856, 697 
ETS | 2,241,415 || 145,362 | 865, 
Pests sicnnbe | 2,262,420 | 148,013 | 857, 668 
pS Sees | 2,253,350 || 145,625 | 847, 061 
Septem ber-.__...- | 2,273,205 || 147,447 | 862,912 
October ......... | 2,280,180 | 153,231 | 853, 
November....... 2, 279, 135 || 155,409 | 856, 
December --....- 2, 289, 632 || 150, 252 | 879, 596 
1927—January--........ | 2,300, 204 || 148,810 | 885, 641 
February......-. | 2, 266,460 || 149, 134 | 856,053 
Moarenh........<-: | 2, 284, 809 || 146,177 | 878, 285 
April............| 2,301,120 || 148, 882, 386 
eS | 2, 326, 816 || 148,045 | 908, 188 
June_............| 2,355,428 || 149,846 | 941, 867 
| EES. | 2,339, 478 || 152, 568 | 918, 918 
pa 2, 331, 452 || 151,977 | 902, 138 











Federal Reserve Bank 
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GOLD IMPORTS AND EXPORTS AND MONEY IN CIRCULATION 


DOLLARS 


OF DOLLARS 








GOLD IMPORTS AND EXPORTS 


20 


20 


Bars above base line represent Imports 
below base line represent Exports 

‘Black Portions represent excess imports or 

0 -—_— —_—_ + -MM HM!’ —_- — 160 


80 





1921 1922 


1923 1924 1925 1626 


GOLD STOCK! 


[First of month figures. In millions of dollars] 


“Month | 1922 | 1923 1924 1925 1926 | 1927 
Jenuary.............| 3,657 | 3,933 | 4,247 4,547) 4,409) 4,502 
February. .........- 3, 681 3, 938 4, 289 4, 482 4,415 | 4,587 
Ps atincns dented 3, 721 3, 961 4,338 | 4,424, 4,445/ 4,586 
eee | 3,751 3, 969 4, 368 4, 405 4,495 | 4,599 
May................| 3,767 | 3,982 | 4,417 | 4,304 ,497 | 4,609 
GR ae 3,774 4,023 4,460 4,396) 4,494, 4,608 
— “Sa 3,786 | 4,049 4, 491 4,390 | 4,500/; 4,588 
August..............| 3,825 | 4,079 4,517 4,391 4, 519 4, 586 
September--_.....- 3,859 | 4,109 4, 531 4, 400 4, 511 4, 593 
October............- 3,874 | 4,135 4,548 4,399 Oe 
November-.-.....-- 3,902 | 4,168 | 4,554 4,442 
December.-.........- 3, 909 | | 4,210, 4,570 | 4,426 | 





1 Gold coin and bullion held by United States Treasury and Federal 
reserve banks (including gold held abroad) and gold coin in circulation. 


GOLD IMPORTS AND EXPORTS, BY COUNTRIES 
_ iin thousands of doll ars] 


- ee — — — 


| 1927 1926 
Country of origin 7 we: rumen 


or destination Calendar 3 year 


_——EE———E 
| Pte January. July 














7 

Imports|Exports Amports| Exports Imports Exports 

A ie ae | sabe? 
England... _........ 3 | 8 | 39,386 | 4.1. 
Fee ari n------—-| St ae RAR honcin 35 18 
Germany... .....-.- Bcc 67 | 1 | 13,990 1 | 47,550 
Netherlands... Af {Serer gg RRR SEES SER 
Canada... .....-...-- 4, 766 | 47 | 51,285 | 4,356 | 82,543 | 42,392 
Central America... | ere x 3 253 | 1,516 3, 855 
Mexico. .....-.--..- 462| 568 | 3,723 | 4,036 | 23,913} 6,202 
“See 4 etes , Sake Oy ee 
Colombia. .........- } 9 Serre 786 | 1,001 | 1,663 2,019 
Ecuador... ......-...| BED prsncuden . 1,307 6 
=e / | eee a | ae i are 
Venezuela......_...- | 172] 100] 318] 330 7| 1,700 
Australia........_..- eee ‘Sean a cS Sa | OR 290 Ce 
British India... .... Ee 5 Samet | 83 | 578 
British Malaya--__- ES Po Pos. oy ae | 3,342 

China and Hong | | } | 
“Sad Ses | §83/ 1,674] 3,679/ 6 | 4,495 
Dutch East indies.-| 125] 83) |W 576 | 1,707 | 2, 221 
eee oe ” 06 weececos | ’ 

Philippine Islands..| 142 |........| 967 |-.......| 1,990 |........ 
All other countries..| 32 20 | 403 | 1,507 | 1,166 | 1,270 
Total. ........ | 10,738 | 1,803 {172,110 | 31, 674 |213, 504 | 115, 708 











MILLIONS OF DOLLAR'S” MILLIONS OF DOLLARS 
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MONEY IN CIRCULATION 
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Based on averages. Latest figure, August, $4,747,000,000, average of 
figures for August 1 and September 1 


MONEY IN CIRCULATION 


{First of month figures. In millions of dollars] 


























fee CRE aa: : aoa 

Month 1922 1923 1924 1925 1926 | 1927 
—" } aa - 
January...........-- | 4,605 | 4,733 4,951 | 4,993] 5,008 | 5,001 
|. A ee 4, 353 4,509 | 4,682 | 4,752) 4,740; 4,713 
March 4,402 | 4,611 | 4,808 | 4,804 4,814 | 4,779 
i | 4,656 4,813 | 4,776 | 4,806, 4,758 
4,668 | 4,760 | 4,725 | 4,854 4, 784 
| 4,706 | 4,815| 4,774] 4,871| 4,786 
SSIES | 4,374 | 4,729 4,755 | 4,736 | 4,835 4, 745 
August.............. | 4,337 | 4,696 | 4,665 | 4,720) 4,858 4,744 
September--......._| 4,394 | 4,778 4,774 | 4,784| 4,864 4, 750 
 __., SRR | 4,521 4,850 | 4,806 4,827) 4,906 |........ 
November. .-.......- 4,570 | 4,835 4,880 | 4,901 4, 933 epainataas 
December........-.. , 617 | 4,923 | 4,994 | 4,972) 4,949 eas 
| ar il ts cei r 

KINDS OF MONEY IN CIRCULATION 
{In millions of dollars] 
| First of month figures | Averages! 
Kind of money | | 

July | August ew July August 

“i Slide ti Segre os, A 
Gold coin and bullion_____-_-| 386 390 | 387 388 388 
Gold certificates__.........- 1,007 | 1,031 | 1,045 1,019 1, 038 
Standard silver dollars___-__- 49 49 | 48 49 
Silver certificates. ........._-. 376 378 | 379 377 378 
Treasury notes of 1890 _--___-| 1 | 1} 1 1 1 
Subsidiary silver... -....-.-_- } 276 275 277 275 276 
United States notes__.._-.--- | 292 | 297 299 294 298 
Federal reserve notes_-._____- | 1,703 | 1,668 1,657) 1,685 1, 662 
Federal reserve bank notes._- 5 5 | a tae 4 
National bank notes_.-_----- 650; 652| 661 | 851 | 652 

FAG. cacinneets snc] 4,744 


4, 745 | 4, 750 | 4,745 | 4,747 





1 ange of figures for first of given month and first of following 
month. 
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MONEY RATES IN NEW YORK CITY 


































































































PER PER 
CENT CENT 
5 "1 4+ 5 
Commercial Paper Rate 
4 he . . ‘ | pesumnansratndeubenten / \ 7 le 
vi i "ip MaL, 
L ? F.R.BankDisc.Rate_PY—- ; - 
—————eened 
| f : ated 
by Pi — Wa 1 
3Ff oe, ee wr bad i ] 3 
1 
‘ 
! 
1 4+ Open Market 
1 J Acceptance Rate 
| ry 
2 va} 2 
1 fT 4 1 
1922 1923 1924 1925 1926 1927 3 
FEDERAL RESERVE BANK RATES OPEN-MARKET RATES 
DISCOUNT RATES RATES IN NEW YORK CITY 
{Rates on all classes and maturities of eligible paper) Sec a a oe | a & 7a n 
ve ON ns ee: SOO De alee > | AYO oe Prevailing rate| Averagerate Average yield 
| | wand | on— on— 
Rate in | 
Federal reserve bank om on| Date established | Previous ier 7 ee q 7 U.s. ‘ 
Sept. 7 | ete, Treas- 
— ’ —_—_—_|—_—— —_—_—_——— Month or week | Prime | Prime | ury 474 
com- | bank- notes | Per 
pomes.. ar Seep ep pee 314) Aug. 5, 1927....... } 4 |mercial| ers’ Call Time and cent 
eC REE 334) Aug. 5, 1927_...--- 4 paper, accept-| loans! | loans? (orig. Lib- 
Philadelphia ci nnlenbdmert aiginee 4 | Nov. 20, 1925...... 31% 4-6 ances, | cates, | ,orty 
SE canendastnnedetia woe 3% Aug. 6, 1927_...-.- 4 months 90days| 3-6. bonds 
DE niscingestsiéwoeesss 344 Aug. 16, 1927 _- 4 } snentbs 
a 314) Aug. 13, 1927_____- 4 Re Sk BS Ry okie ieee od 
ESE a ae 314| Sept. 7, 1927.....- 4 | 
eR oe 3¥4) Aug. 4, 1927-2---- 4 1926 
ee ae | Oct. 15, 1924_...... OG 6 Bi iendsnawnnncases 4 | 34-38% 4.15) 4.20 42.90, 3.90 
ee, se 314 July 29, . = 4 CGO LE: 4 +4 3 4.27 | 4.39 3.11 3. 93 
RSD, elie EES 3% Aug. 12, 1027 .....-. 4 sR 443 54-344 4.52 4.76 3. 27 3. 95 
San Francisco. -........----.- 4 | Nov. 23, 1925_..... 3% | September._.......- % | §.02 4.88 43.47 3. 96 
é October.........-... % an 4.75 4.99 3.58 3. 95 
November. ......... 4%) 34-374 4. 56 4.70 3. 35 3. 91 
BUYING RATES ON ACCEPTANCES December.....-.-.-. 4%4) 3 " 5.16 4.70 93.11) 3.83 
. r r 1927 
{Buying rates at the Federal Reserve Bank of New York] Dantaty.. ou<acasve. 4 AM 35%3% 4.32, 4.82 3.23 3. 80 
; February........... 4 -4% 35-34% 4.03 4.42 3.29 3. 80 
| Rate in OTE... ceeesee 4-44 3% 4.13 4.39) 93.21 3. 80 
Maturity |eflect on | Date established _Prostus Mays S Ol S| £8) 3B) th 
Sept. 1 | TMA esi eiadb ond 4% 3% 4.33) 4.49/ 33.09] 3.84 
a Gis rc ype sbvdthasnween “4 34-3 4.05 | . 45 He 3. 82 
| | Ree 3 3. 68 . 08 . 70 3.74 
1-15 days Seccwcccesenccencccce } 3 Aug. 5, 1927 ....... 3% W ak ending— % | Y 
RS a aes 3 Aug. * 1927... 3% ig as 4-414 3% 3.95) 4.28! 2.77 3. 75 
SS eS ae S- lscaee deat 3% oF eee 4 3% 3.75 | 4.17 2.76 3.75 
TL ee ae 3¥4| Aug. 3, [ae 3% Aug. 20 4 3% 3.65) 4.04, 2.70 3.7 
WENO) 86.34 525.2. cs. a ae re 314 Nag OF ou oe 4 3% 3.50) 3.93; 262 3. 74 
IE ea cia Sup ciokunrpune 3%) ....- _ ee ae 3% 
OO daw ec bcetesendsscce 334) July 29, 1927...... 4 eos Gane Pa - TIT 
| 1 | Stock exchange call loans; renewal rate. 
PTT PE ORE SRR eee * Stock exchange time loans; weekly average of daily average rates on 
NOTE. Rates on prime - 7mees duvigthentes. Higher t rates may be | principal maturities. 


charged for other classes of b 





4 Change of issues on which yield is computed. 
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PREVAILING RATES CHARGED CUSTOMERS BY BANKS IN PRINCIPAL CITIES 
The rates shown are those at which the bulk of the loans of each class were made by representative banks 
during the week ending with the 15th of the month. Rates reported by about 200 banks with loans exceeding 


$7,500,000,000. 
FEDERAL RESERVE BANK CITIES 


| | 


Month | Boston | New | Phila.  Cleve- Rich. 


Minne- 






































, Kansas | San Fran- 
York | delphia land mond | Atlanta Chicago | St. Louis! “apolis City Dallas | "cisco 
Prime commercial loans 
1926— A ugust_-.....- | 44-44 444% 434 6 | 5 +4 5 6 44-5 44-5 os 5-54 44-5 | 5 -5% 
September... 4% 4)4-48 4%-5 6 546 5 +4 41-5 4-5 44-5 | 5 -5% 444-6 5 -5% 
October. .-...| 434 444-454 5 6 54-6 5 -6 4%4-5 4%-5 | 5-54 5 -6 5 -5% 
44-4 34 6 a) 5 +6 434-5 454-5 | 5 -5g 5 -6 5 -54 
4 6 5 5 -6 434-5 44-514 | 5-54) 4146 5 -5% 
5 -6§ | 54-6 5 -6 44-5 44-5 | 5 -54| 4446 5 -6 
5 6 | 5 -6 5 -6 44-5 44-514 5 5 -6 5 -6 
546 | 5K%-6 44-6 4%-4% | 414-5 5 ‘ss 5 -6 
6 | 5 -6 5 -+4 44-4% | 43-5 | 5 4%-6 414-54 
6 | 5 -6 5 -6 he-5 44-5 5 414-6 414-5 
6 | 4%-4 5 -6 44-4% | 47-5 4} 5 41o46 414-54 
6 | 5 6 | 5 46 44-5 444-5 4 5 414-6 414-5% 
6 | 546 | 5 +4 44-5 44-5 444-51 | 5 44-5 414-514 
Loans secured by prime stock exchange collateral 
1927—February---.-. 4% | 4}4-5 434-5 6 5 -6 5 -6 4%-5 5 -54 | 4%-46 5 -6 6 -7 5 -6 
7 >a | 4%-5 414-5 6 5-6 5 -6 4-5 5 -54% | 434-6 5 -6 6 -7 5 -6 
PC See 434-5 444-5 44-5 6 5 -6 § -6 | 4%-5 5 -5% | 446 5 -6 5 -7 5 -6 
Bis Secnsntess: 444% | 4-5 414-5 6 6 § -6 | 4%-5 5 -54% | 4%-6 5 -6 6 5 -6 
p 44-434 416-5 | 44-5 6 6 5 6 | 445 5 -54%| 4} 5 -6 5 -7 5 -6 
— EEE 4%| 4%5 | 4%-4% 6 434-6 5 -6 4-5 5 -54%)| 446 5 -6 5 -7 5 -6 
August -.....- 414-4% | 44-5 4-5 | 54-6 5 -6 5 6 | 445 5 -5'¢ | 414-6 5 -6 5 -6 5 4 
Loans d by wareh receipts 
1927— February.-.... ---------- 5 5 -54% | 5 -6 6 5 -6 4%-5% 4%-54%4 4%-5%) 5 -46 5 6 | 5 -6 
Maren........|--------<- 5 54-6 5 -6 54-6 5 -6 414-5 4%-544 | 44-54) 5 -6 § 6 | 5 -6 
, gaan 5 5 5 -6 6 6 5 -6 4-5 5 44-5 5 -6 5 +7 | 5 -6 
| Se 5 48-5 5 -5% 6 5 -6 5 -6 414-514 5 4-6 | 5 -6 5 -6 5 -6 
—.... 5 | 44-5 | 5 6 6154 | 5 6 | 445% 5 | 446 1/56 |57 | 5 4 
"3. re 5 434-5 54-6 6 6 5 -6 4be-5 4-5 44-51% | 5 -6 5 -6 5 -6 
August 5 434-5 5 -6 5 jlo 5 -6 44-5 414-5 44-5) | 5 -6 5 -6 5 -6 
Interbank loans 
1927— February-..-- 444) 4-5 | 45 5 5 5 -+6 5 5-54 5 -6 6 5 5 -6 
March........ 49 4% 44-5 5 54-54%) «5-6 5 -5% 5 -5% 5 -6 6 5 5 -6 
ROERE cincniex 4\9 | 4% 4%-5 | 5 5 5 -6 6 -5% 5 -5% 5 -6 6 5 5 -6 
NN i duce inte 4% | 44-5 44-5 | 5 5 5 -6 5 5 -5% 5 -6 6 5 5 -46 
ee 44 4-5 416-5 | 5 5 5 -6 5 § -5% 5 -6 6 5 5 +4 
Pi. a 444 4-5 4e-5 5 5 -i4| 5 -6 5 5 -5% 5 -6 6 5 5 -6 
August......- 4 -44%/ 4 -5 414-5 5 5 5 -6 5 5 -5% 5 -6 6 5 5 +4 
FEDERAL RESERVE BRANCH CITIES 
: Loans secured by prime Loans secured by warehouse 
Prime commercial loans stock exchange collateral receipts Interbank loans 
City ianeinibea , ls ; : eS aoe” Oras a 
June July August June July August June July August June July August 
——— —_—_——_—_——— a ae ~—-- | —_——— —_ _ 
pS ae ene 5 -6 5 -6 5 -f 5 -6 51-6 5 -§ 6 6 6 5 5 5 
Cincinnati_.....---- | 54-6 546 | Slot 54-6 54-6 5 -5144| 5147 6 -7 6 -7 5 +4 5 +4 > 5% 
Pittsburgh - ......-- 56 6 | 5 6 | 5 -6 5.4 5 «4 _: 6 6 6 5 -6 ee ; 8 
Baltimore - -..------ 5 -544| 5 -5%4 | 5 -544) 546 5 -5%4 | 434-544 | 54-6 54-6 51-6 54-6 5 -5'¢; 51446 
Birmingham.-....-.| 5 -6 § 6 | 5 +4 6 6 5 + 6 6 6 5 4 ae 
Jacksonville § 6 | 5 -6 6 -8 5 -8 5 -8 6 -8§ | 6 -8 6 -8 6 6 6 
Nashville_._.-- 6 | 6 6 6 6 542-6 544-6 let 5%6 514-6 54-6 7 
New Orleans... 54-6 54-6 buh 514-6 514-5 5 -6 5 -6 5 + 5 -5% 5 -6 5 -5% 
Detroit.........----- & 6 | 5 -6 5 -6 5 -6 5 -6 5 -6 5 -6 5 -f 5 -6 5 -6 5 +4 
Little Rock._....--- § 6 | 5 -+4 6 -7 6 -7 6 -7 5 -7 5 -7 6 -7 5 + 5 -6 516-6 7 
Louisville. .......-- § 6 | 5 - 5 -6 5 -6 5-6 6 6 6 5 5 5 
i eae 8 8 8 8 8 6 -§ 6 -8 6 -8 6 -8 6 -8 6 -8 
Denver-........----- 4 -6 5 -6 5 -6 5 -6 5 -644| 51447 54-8 54-8 6 6% 6 -6% 6 -6% 
Oklahoma City---.-- 5 -h 5 6 6 6 6 5 6 6 6 6 
| Eee: 4%-6 | 434-534 | 514-6 544-6 56 6 f 6 54-6 | 514-6 6 
i) sa Sa} 8 8 8 s 7 -8 7 -8 7 38 6 6 6 
ae 6 6 | 5 -6 5 -6 5 -6 5 -6 5 -7 5 -7 5 -7 5 5 
San Antonio 416-7 2 Beh eee 6 -8 ee A es 6 -8 ae ey veneer 41-6 414-5 
Los Angeles | 6 6 6 -7 6 -7 6 -7 7 7 7 6 6 6 
Portland ........... S27 6 6 6 6 6 -7 6 -7 6,-7 6 6 6 
Salt Lake City~-.---| 6 me. 9 6 6 6 6 7 7 7 6 6 6 
Senttls......<......- | 6 a. 7 6 6 -7 6 -7 6 -7 6 -7 6 -7 6 -7 6 6 6 
7 5 6 | 6 -7 6 6 6 7 7 6 -7 6 j 6 


Spokane__.......---; 6 - 
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Reserve balances Borrowings at Federal reserve banks 
| | 
Reporting member banks | } Reporting member banks 
Month 
RRR |e Se a | me Total | ma . Total 
Other | member ie) | Other member ota 
~~ | leading Total banks oe | leading Total banks 
y | cities ¥y cities 
a } = oS: ——| A LS ee 
1926—June._......_.- 713, 944 | 952, 529 1, 666, 473 | 566,473 | 2,232, 946 54, 944 | 196, 811 | 251, 755 220, 373 472, 128 
Se 699, 557 | 951,417 | 1, 650, 974 | 572, 903 | 2, 223, 877 117, 229 | 197, 314, 954 221, 125 536,079 
See 679, 145 964, 171 1, 643, 316 571,988 | 2,215, 304 111, 296 | 224, 147 335, 443 215, 007 550, 450 
September..___ 711, 833 | 965,294 | 1,677,127 578,811 | 2, 255, 938 128, 173 | 299, 449 427, 622 209, 261 636, 883 
October... .... 662, 329 | 969,406 1, 631, 735 583,111 | 2,214, 846 84, 406 | 355, 892 : 196, 211 636, 
November..___ 672, 948 | 963,186 | 1, 636, 134 580,514 | 2,216, 648 71, 162 | 350, 687 | 421, 849 191, 127 612, 976 
December. -__- 725, 298 | 960,263 | 1, 685,561 579,291 | 2,264, 852 99, 611 347, 515 447, 126 200, 647 647, 773 
1927—January--...__- 717, 310 | 960,239 | 1,677, 549 587,647 | 2, 265, 196 75, 894 | 223, 259 § 177, 141 476, 294 
February-...... 682, 026 962, 691 1, 644, 717 584, 612 2, 229, 329 59, 907 | 172, 986 232, 893 158, 791 391, 684 
eee 709, 853 | 961, 184 1, 671, 037 | 593, 492 2, 264, 529 73,118 | 195, 001 268, 119 150, 734 418, 853 
eer 687, 972 | 971, 108 1, 659, 080 594, 900 | 2 253, 980 78, 459 191, 883 270, 342 151, 086 421, 428 
eae 720, 255 | 976, 346 | 1, 696, 601 593,528 | 2, 200, 129 90, 167 213, 476 303, 643 155, 476 459, 119 
See 775, 900 973, 318 | 1, 749, 218 592, 650 | 2, 341, 868 51, 485 | 219, 307 270, 792 163, 753 434, 545 
ae 728, 491 | 967,062 | 1, 695, 553 603,200 | 2, 298, 753 59, 383 213, 252 272, 635 160, 970 433, 605 
August ........ 724, 240 | 983,241 | 1,707,481 605, 427 | 2, 312, $08 73, 865 | 182, 027 255, 892 y 412,730 
| ] 
LOANS, INVESTMENTS, AND DEPOSITS OF REPORTING MEMBER BANKS 
| Monthly avetages of weekly figures. In thousands of dollars] 
Loans and investments | Net demand, time, and Government deposits 
{ 
Loans | 
Month | 
| Snr | SRE lee Te } Net Govern- 
Total | Total || On securi- Allother | ments Total | demand Time ment 
| ies | 
ns ™ - —— _—— a \ ——— a oo } sonrpsonimnsemmiremnacremnnoasson — 
| | 
In New York City: H | 
1 ee 6, 224, 442 || 4,409,338 || 2,125,574 | 2,283,764 | 1,815,104 | 5,888,830 | 5,012, 434 850, 761 25, 635 
SS Sete 6, 199, 917 4,408,177 || 2,116,635 | 2,291,542 | 1,791,740 | 5,831,126 | 4,945,294 865, 354 20, 478 
September...........- 237, 4, 484, 084 | 2, 108,290 | 2,375,794 | 1,753,523 | 5,908,909 |, 5, 025, 387 839, 646 43, 876 
| EES. 6, 179, 229 4,472,159 | 1,992,107 | 2,480,052 | 1,707,070 | 5,863,058 | 4,978,784 833, 852 1 
November............ 6,174,250 | 4, 464, 416 1, 912.580 | 2,551,836 | 1,709,834! 5,858,635 | 4,959,046 872, 198 27,391 
December...........-- 308, 4, 575,021 || 2,018,731 | 2,556,290 | 1,733,865 | 6,030, 809 | 5, 093, 951 901, 789 35, 069 
1927—January_.............. 6, 341, 114 4, 593,379 | 2,097,907 | 2,495,472 1, 747, 735 6, 080,894 || 5,127,308 917, 608 35, 978 
DE cncivktinawosas 189, 052 4, 436,661 | 1,981,261 | 2,455,400 | 1,752,391 5, 894,478 | 4,935, 006 929, 499 29, 973 
|. 6, 349, 701 4,525,865 | 2,026,633 | 2,499,232 | 1,823,836 | 6,063,771 || 5, 068, 281 929, 103 66, 387 
| PRAIRIE utire Rae: 6, 421, 165 4, 570, 029 2,038,079 | 2,531,950 | 1,851,136 | 6,079,869 || 5,066,081 950, 045 63, 743 
eee 6, 534, 882 || 4, 628,567 || 2,078,562 | 2,550,005 | 1,906,315 | 6,169,518 || 5,179,092 | 956, 334 34, 092 
June.....-.-.........| 6,692,243 || 4,767,162 || 2, 208, 984 2, 558, 178 1,925,081 | 6,421,358 || 5,389,740 | 1,009, 999 21, 619 
| RES 6, 601,841 || 4,720,139 |! 2, 163, 781 | 2, 556,358 | 1,881,702 6, 268, 844 i 5, 264, 543 | 992, 370 11, 931 
, sia — saa nite hiebiesiinai 6, 578,660 || 4,748,052 H 2, 165,.469 | 2, 582,583 | 1,830,608 | 6,229,475 i 5, 213, 235 1,010, 441 5, 799 
not ling cities: | | | | 
1926—Jul 13, 437, 826 || 9,597,098 } 3, 491,476 | 6,105,622 | 3,840,728 | 12,894, 660 | 7,945,583 | 4,829, 206 119, 871 
13, 503,320 || 9,671,571 || 3,526,212 | 6,145,359 | 3,831,749 | 12,886,530 || 7,947,876 | 4,843, 867 94, 787 
13, 654, 395 9, 785,393 | 3,608,494 | 6,176,899 | 3,869,002 12, 989,158 || 7,994,795 | 4, 848, 831 145, 5382 
13, 781,837 || 9,902,614 || 3,637,288 | 6,265,326 | 3,879,223 | 13,076, 639 | 8, 044,827 | 4,883,138 148, 674 
13, 699, 690 || 9, 859, 666 | 3, 608, 031 6, 251, 635 | 3,840,024 12,962,913 | 7,990,791 | 4,898,171 73, 951 
13, 644, 289 || 9, 845, 918 | 3, 639,043 | 6,206,875 | 3,798,371 12,922,009 || 7,948,148 | 4,881,382 92, 479 
1 13, 549,741 || 9,775,401 || 3,630,189 | 6,145,212 | 3,774,340 12,995,274 | 7,951,323 | 4,951, 288 92, 663 
13, 559, 444 i 9, 725,026 || 3, 618, 665 6, 106, 361 3, 834,418 13,015, 911 | 7, 961, 606 4, 977, 558 76, 747 
13, 816, 867 || 9,810, 819 3, 654,953 | 6,155,866 | 4,006,048 | 13, 220, 909 HT 7,973,947 | 5,082, 378 164, 584 
PN Rcieninicsusendeckesem 13,813,141 || 9,782,499 | 3,657,805 | 6, 124,604 | 4,030,642 | 13,226,693 || 7,977,523 | 5,091,851 157.319 
Ss: 13, 911, 812 i 9, 826, 864 | 3,701,027 6,125,837 | 4,084,948 | 13, 274,774 8,011,731 | 5,179,428 83, 615 
es 9, 870, 964 | 3,781, 252 | 6,089,712 | 4,119,168 | 13,324, 838 | 8,034,314 | 5,174, 294 116, 230 
ae 13, 948, 103 || 9, 820, 407 || 3,776,316 | 6,044,091 |; 4,127,696 | 13,317, 083 || 8,017,612 | 5, 204,050 95, 421 
— [| SES aes < 13, 965, | 9,868,820 | 3,815,475 | 6,053,345 | 4,096,783 13,357,773 || 8,072,708 | 5,238, 450 46, 615 
o $ ° | | 
nae eens 19, 662, 268 | 14,006,436 || 5,617,050 | 8,389,386 | 5,655,832 | 18,783,490 || 12, 958,017 | 5, 679, 967 145, 506 
SEER: 19, 703, 237 || 14,079,748 || 5,642,847 | 8, 436, 901 5, 623, 489 | 18,717,656 | 12,893,170 | 5,709, 221 115, 265 
September. ........... 19, 892, 14, 269, 477 || 5,716,784 | 8,552,693 | 5,622,525 | 18, 898,067 |! 13,020,182 | 5, 688, 477 189, 408 
SRS Raeaee 19, 961, 066 || 14,374,773 || 5, 629, 395 | 8,745,378 | 5,586,293 , 18,939,697 | 13,023,611 | 5,716, 990 199, 096 
November... .......... 19, 873, 940 || 14, 324, 082 5, 520, 611 8, 803,471 | 5,549,858 18,821,548 || 12,949,837 | 5,770,369 101, 342 
ees 19, 953, 175 14, 420, 939 5, 657,774 | 8,763,165 | 5,532,236 18, 952,818 | 13,042,099 5, 783, 171 127, 
1927—January............... 19, 890, 855 |) 14, 368, 7; 5, 728,096 | 8,640,684 | 5,522,075 | 19,076,168 | 13,078,631 | 5, 868, 896 128, 641 
February............. 19, 748, 496 || 14, 161, 687 5, 599,926 | 8, 561, 761 5, 586, 809 | 18, 910,389 1 12, 896,612 | 5,907, 057 106, 720 
RE. 20, 166, 568 | 14,336,684 || 5,681,586 | 8,655,098 | 5,829,884 | 19, 284,680 || 13,042,228 | 6,011, 481 230, 971 
CO eae ae 20,234, 306 | 14,352,528 || 5,695,884 | 8,656,644 | 5,881,778 | 19, 306, 562 13, 043, 604 | 6,041, 896 221, 062 
_ Se ee 20, 446, 694 || 14, 455, 431 5, 779, 589 | 8,675,842 | 5,991,263 | 19,444, 292 13, 190,823 | 6,135, 762 117, 707 
June. ........-.--__--| 20, 682,375 || 14, 638,126 || 5,990,236 | 8,647,890 | 6,044,249 | 19, 746, 196 | 13, 424,054 | 6, 184, 293 137, 849 
_ _ SRR e aK 20, 549, 944 |) 14, 540, 546 5, 940,097 | 8,600,449 | 6,009,398 9, 585,927 | 13,282,155 | 6, 196, 420 107, 352 
EE nS 20, 544, 263 || 14, 616, 872 5, 980, 944 8, 635,928 | 5,927,391 | 19, 587, 248 } 13, 285,943 | 6, 248, 891 52,414 
| 


| 
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BANKERS’ BALANCES 


IN FEDERAL RESERVE BANK AND BRANCH CITIES 
FEDERAL RESERVE BANK CITIES: 
[Weekly reporting member banks. Monthly averages of weekly figures] 






























































{In thousands of dollars] 
City 
oem: | | new | phite- | Cleve | Rich | | Minne- | K: lsen Fran 
} } ew | ja- | eve- | ch- | e- | Kansas - 
Boston | York | delphia| land | mond | Atlanta | Chicago | St. Louis apolis | City Dallas ~~ ¢iseo 
Due from banks: | | 
1926—January...| 37,909 101,482 69, 977 27,336 | 19,108 16,052 | 154,366 35, 084 20, 066 45, 567 27,395 51,178 
; February | 35,215 | 96,667 62, 687 25, 818 17,542 |. 13,811 | 149,257 30, 490 18,996 | 41,692 25, 860 52, 
3 arch......| 7,888 | 96,886 67, 948 27,358 16,604 13,780 | 150,144 28, 235 20,576 39, 23, 438 50, 
) April_.----| 44,456 | 108,123 69, 635 28,615 16,426 13,049 | 153,225 28, 563 21,829 | 38,373 22,962 50,132 
) May...---- | 42,592 | 101,225 63,658 | 27,117 | 16,538 14,037 | 165,357 30, 210 21,579 | 39,537 22,968 48, 381 
3 June......- | 44,282 | 107,517 65, 30, 018 15, 778 12,226 | 168,279 29, 300 21,620 37, 831 24, 447 51, 295 
) JUly...~...- | 39,468 | 104,846 58, 791 27,113 14, 862 12,826 | 157,130 27,859 22,558 | 46, 989 23,372 53, 980 
4 August....| 38,732 91, 973 53, 441 25, 14, 083 ll, 148, 873 26, 235 19,252 | 46,947 19, 679 50,277 
3 September_.| 40,258 | 102,495 59, 256 25, 090 15,9384 | 12,274 | 151,706 | 25,582 20,264 | 44,939 24,415 53, 917 
{ October..-| 36,983 | 111,081 53, 385 27, 646 16,341 | 14,420 155,581 28, 037 22,264 | 43,654 28, 156 53,016 
{ November.| 41,031 102, 636 56, 828 27, 057 18, 465 12, 154, 580 29, 503 22, 794 50, 466 29, 069 , 605 
3 December -| 37, 755 96, 640 55, 079 24,340 17, 680 12,082 | 152,680 28,400 22,239 | 43,733 26, 54, 
3 1927—January...| 40,246 | 100,303 55, 212 27,459 12, 839 14,923 | 148,857 | 31, 673 21,532 | 44,621 27, 975 | 50, 798 
9 February..| 39,050 93, 479 58, 036 23. 7,520 | 13,323 | 139,348 | 29,850 20,017 41, 884 20, 241 52,112 
; March....-| 40,963 | 100,235 55, 362 22, 318 7, 544 11,744 | 143,846 | 29,852 19,822 40,646 19, 184 54,371 
: April ...--.- 48,196 | 106,574 54, 430 22, 912 6,820 11,658 147,663 | 28, 208 19,836 | 38,649 18, 50, 832 
) a 42, 815 101, 680 53, 447 22, 674 6,713 11, 467 169,597 | 27,296 19, 602 33, 490 16, 613 51, 325 
pe $46 94, 870 56, 374 24, 499 6, 718 10, 511 145, 323 26, 503 19, 932 33, 445 15, 795 53, 515 
, 45, 947 92, 480 50, 668 , 948 6, 847 11, 675 143,247 | 25,626 21,744 36,041 15, 162 52, 269 
August....| 44,126 85, 330 52, 333 24, 156 6, 214 10, 867 | 142,140 26, 995 19, 844 » 13, 406 53, 313 
Due to banks: | 
1926—January...| 134,453 |1, 125, 909 184, 843 46, 708 37,343 | 22,424 | 375,921 95, 549 58,578 | 105,224 34, 798 105, 511 : 
February.) 127,188 (1,083, 501 179, 098 46,931 | 36,983 20,306 | 377,337 92, 001 55,753 | 103,038 32, 690 102, 393 
h 130, 312 |1, 116,084 | 178,180 45, 931 33, 523 19, 403 387, 489 84, 896 54, 832 94, 047 27, 557 ‘ 
135,075 |1,086,318 | 180,893 47,470 31, 672 17, 788 383, 232 84, 286 47,331 91, 007 26, 720 89, 010 
RIES 131,1 1,071,846 | 180,040 45, 049 32,177 16,315 | 379,873 83, 691 50,378 91, 626 25, 149 | 87, 764 
| 126,416 |1,097,672 179,362 46,344 | 29, 15, | 381,543 81, 441 48, 613 93, 669 24, 860 | 94, 849 
130, 199 |1, 066, 9 174, 699 49,529 | 30,812 15, 438 73,312 83, 870 46, 108, 780 25, 516 101, 182 
-| 119,858 (1,040,250 167,796 48,949 | 29,173 14,802 371,742 82, 664 43,113 | 110,499 24, 072 106, 473 
Tr. 119,490 |1,061,770 | 169,984 49, 932 30,147 16,554 | 374,605 80 45,627 | 108,734 26, 679 109, 046 
October...) 125,816 (1,066,954 170,767 | 48,214 | 31,654 17,927 | 359,722 79, 292 , 364 98, 413 32, 764 107, 215 
November.| 128,262 |1,052,188 | 165,589 46, 647 33, 067 18,363 | 349, 234 78, 936 52, 698 97, 038 33,771 105, 774 
December-| 126,533 |1,078,048 163,054 45, 143 33, 095 18,257 | 347,137 79, 495 50, 771 96, 657 32, 340 107, 
1927—January.-..| 136,801 (1,107,405 | 173,041 48,845 | 33, 256 19, 413 | 370, 264 88, 533 53,080 101,170 32,575 | 105,868 
5 February..| 135,794 {1,090,437 173,142 53,578 | 33,585 18,623 | 362,476 88, 347 55, 471 . 234; 127,068 
3 March__._- 134, 562 {1,118,300 | 172,512 54,017 | 33,460 17,063 | 371,986 87,039 53, 586 90, 268 31,913 | 104,055 
5 ,\ | 142,243 |1,104,366 170,573 55,613 | 31,223 15,427 | 362, 808 86, 085 50,934 86,741 28, 624 94, 916 
2 May..-.-..| 137, 294 /1,116,781 | 169, 109 55, 089 29, 585 15, 544 372, 351 81, 810 47, 521 82, 551 | , 036 98, 387 
l JUNO. .«--- | 143,113 |1,170,711 | 164,173 56,135 | 30,346 14, 113 346, 052 81, 401 47, 514 82, 674 24, 894 | 99, 877 
) SURF 0 kcdncx | 160, 1, 164, 095 | 169, 079 60,290 | 30,359 15,394 | 361,439 81, 920 46, 463 91, 837 24,801 | 108,422 
3 August_._-) 152, 083 |1, 159, 580 | 167, 855 60,420 , 31, 266 14, 872 | 361, 869 78, 639 45,525 | 91,238 24,222 | 107,400 
3 
j 
. FEDERAL RESERVE BRANCH CITIES 
[Weekly reporting member banks. Monthly averages of weekly figures for 1927] 
} {In thousands of dollars} 
1 - . ee es 
] Due from banks | Due to banks 
1 City . City : - Ta Tae A 
April May June July | August April May | June | July | August 
| | | 
! Buffalo...............--| 13,047 | 13,465 | 12,864 | 12,893 | 14,341 || Buffalo..._......--...-- 23,263 | 23,214 | 23, 593 | 25,380 24, 510 
? es 16,338 | 15,555 14, 949 14,042 | 14,685 i Sees 36,747 | 35,481 | 33,703 | 34, 863) 38, 047 
{ PURO « cnciccaccncs 36,836 | 38,402 40,852 36,096 | 39,674 | Pittsburgh............- 128, 754 | 124,289 | 121,277 | 125,049} 128, 467 
) Baltimore 14, 406 14,333 | 14,687 || Baltimore............-- 37, 534 | 36,570 | 35,787 | 38, 346) 40, 449 
; Birmingham 8, 065 9,988 | 9,181 | Birmingham-.--..------ 6, 925 6, 592 | 6,092; 7,479) 7, 224 
) Jacksonville 11, 325 11,236 | 10,836 | Jacksonville.......-.--- 14,878 | 14,746 | 13,366 | 12,942) 18,559 
1 | eee 4, 218 5, 095 5,753 | 4,337 || Nashville..............- 11, 994 12,400 | 11,153 12,507; 10,851 
1 New Orleans 15,495 | 15,363 | 15,489 | 38,391 | 37,977 | 37,384) 36,782 
Detroit_..-..- 37, 256 34, 705 33, 378 | 41,013 | 44,516 41, 897 41, 885 
; Little Rock. 3, 484 3,450 | 3,029 | 10,617 | 10,585 | 10,489) 9, 417 
; Louisville - 9, 150 7,410 8, 065 29, 894 24, 134 27, 085 27, 216 
3 Memphis. 13, 085 13,268 | 11,392 | 13,628 | 12,909 12, 303, 10, 870 
5 Helena... 1,410 | 1, 891 1, 878 || 2, 359 2,379 2, 381) 2, 406 
7 ) 14, 884 14,074 | 14,436 | 15, 681 14, 531 13, 836 16,792 
; Oklahoma City 11, 454 12,219 | 10,161 | 18, 208 17,011 | 18,639) 16,290 
l MRR concccacccwscoce 15, 384 17,978 | 17,396 29, 981 31,906 | 33, 298) 40, 604 
) OO See 2, 532 2,742 | 2,397 2,115 2, 173, 2, 091 
1 Houston_.....-.-..-.--- | 16,571 | 15,951 | 16, 286 , 730 | 659 26, 243 
2 San Antonio | 026 7, 25: 6, 968 7,137 | 8,082 7, 598 | 7,017) 8, 401 
Los Angeles 53,645 | 54,264 | 54,476 55,518 | 59,987) 56, 718 
) |” SSR 9,802, 10,131 | 10,586 . eres 16,690 | 18,258; 15,339; 15,863) 17, 
? Salt Lake City } 5,171 | " | 4,561 || Salt Lake City.....--- 10,799 | 10,576 10,288) 10,007 9,418 
1 ne } } 16,433 | 16,638 17,646 | Seattle................. 17,661 | 17,628 | 16,379) 16, 790} 18, 010 
iicdimescacnscncs } | 8,986 3,778) 3,912 | 4,857 || Spokane... ............. 8,713 8,014 8, 316 7, 783) ‘ 
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COMMODITY PRICES, SECURITY PRICES, AND SECURITY ISSUES 


WHOLESALE PRICES, BY COMMODITY GROUPS! 


























































































































(1913 = 100) 
ATED —7 =—* Ie he eee i Saat kd Se “oe ve EES i eieiiesece 
|| Metals | _ | House : 
tiie Allcom- | Farm | poogs | Clothing! pues | and | Building) Chemi: | “tur | Miscel- | Agri- | _— 
. modities || products materials | metal | materials | nishing | laneous || cultural | cultural 
} products es goods | 
| ee Ae, a % | oe x ‘b Sea eee 
| | | | 
152 | 144 154 176 | 17% 125 172 131 162 125 149 | 153 
152 | 144 187 176 | 179 125 171 131 162 123 151 | 153 
151 | 141 154 173 177 126 172 131 161 123 148 152 
149 138 151 175 180 127 172 131 161 122 145 153 
151 141 152 175 182 127 172 131 160 120 146 154 
150 | 138 152 172 184 127 172 129 160 119 143 153 
148 | 135 151 170 190 127 174 129 160 118 141 154 
147 | 135 151 169 183 126 173 128 159 118 142 152 
147 137 150 167 180 124 170 122 157 118 143 150 
146 | 137 148 169 177 122 168 122 158 119 | 144 148 
145 | 137 147 168 168 123 167 121 157 119 144 | 146 
144 | 137 147 169 161 122 165 122 157 119 143 | 144 
144 | 137 148 170 158 121 166 122 157 120 144 | 144 
144 | 138 146 170 159 120 164 122 157 121 143 | 144 
145 | 141 146 171 159 119 162 121 157 121 | 144 144 
| | 
1 Index numbers of Bureau of Labor Statistics. 
PRICES OF FARM PRODUCTS AT THE FARM ! SECURITY PRICES 
1 = 
[August, 1909-July, 1914=100] | Seniniith tease 8 
; ee ee ee 
| average 
’ a | | Fruit | Dairy | Cotton Month or week = | $1 Total price 
| com- and | Meat | and | ‘an Un- | indus- | raiiroad 229 of 40 
Month | | Grains | | ani- | poultry classi- | trial | tocks 3 tock: i $ 
| mod- | vege- | mals | prod- | °ttoD-| “fed | stocks 2 | Stoc stocks ssues 
| ities | tables | | rts | seed Beicc ot SES 
| | | | | 
m eS: ct ae oe bk oe 159. 2 | 131.4 151.1 95. 03 
1926 159.8 134.6) 152.5 95.03 
June........| 139 130 216 | 154 130 132 81 155. 4 129. 6 147.9 4. 93 
\ See 136 125 | 195 | 152 131 126 85 157.5 | 132.4 150. 2 95. 66 
August ._... | 133 | 128 | 166 | 144 130 130 81 161.7 | 135.2 153.9 96. 05 
0 cnatal 130 123 | 136 | 4) 4 4 
November. 130| 121, 142) 142| 187 88 97 7S) oe| Bee oe 
December. .| 127 120 137 | 140 161 81 91 165.7 143.1 159.0 | 96. 63 
1927 | ye = 4 os | 9 
| | 5 . 5 . f 
on ans ee Se — 4 ia 4 179.0 153.9 | = 171.7 97. 03 
arco...... | | ‘ | 7 76 
a 147 | 143 | 138 101 80 189. 0 156. 0 179.3 97. 76 
aY........ 158 137) 130; 3 9 187. 6 55.9 178. ; 97. 4¢ 
June -_. 201 129; 1244; 119 82 184.9 183: 8 175.8 97. 78 
July......... 195 | 131 | 125) 124 81 190. 4 157.1 | 180.6 97. 90 
August... 132} 138 9172) 136 | 81 193.1 | 157.1| 1826 98, 00 
1 Index numbers of Department of Agriculture. 1 Index numbers of Standard Statistics Co. rs = 
1 Average of 1917-1921 prices=100. 
DOMESTIC CAPITAL ISSUES 3 Average of yearly high and low prices, 1913-1922—100. 
{In millions of dollars} FOREIGN CAPITAL ISSUES 
fier ini NSS at >) OA {In millions of dollars] 
| July, 1927 June, 1927 July, 1926 ETS ct SIE Tae ee os eee 
RBI) EE ROR i . July, 1927 | June, 1927 | July, 1926 
Class of issue | \ ER: SP Spee al PR i: A 
Re- Re- Re- . | lan 
eee bs re | Gov- | Cor- | Govy- | Cor- | Gov- | Cor- 
New oy New = New ey | ern- | po- | ern- | po- | ern- po- 
, | ment | rate | ment | rate | ment | rate 
= aeubevpentit — — Es EE 3 SS a a 
| « > | - 
Total...........---.| 362.9] 24.3 | 635.8 139.6/ 411.5 | 54.1 Total -------------- 31.8 | 38.1 |_ 95.8 | _ 62.4 | 32.2) 71.1 
Ree yee —|—_— | | New issues._..-.........--- | 31.8 | 38.1{ 75.8} 48.4] 31.9 65. 1 
Corporate issues__.........| 277.9 | 23.2 | 482.0 | 136.7 | 316.5 53.7 Europe.......--------i| 10.0] 30.8] 35.9 -8) 11.0 26.3 
Bonds and notes— | Canada and Neéw- | | 
Long-term _.....-.| 184.2] 15.1 | 334.0 90.9) 211.6; 34.9 MOE acowwenwnfe- cael? LEE Be2 Oe Becabes 8.9 
Short-term. _-_---- 21.4] 1.4! 36.9 12); 10.5; 122 Latin America ---..--- } 21.1 | -6} 10.9 eB BBR Wiliadecus 
EE 723) 67/1109 446) %4) 6.6 United States insular | 
Farm loan issues-_..-..-. Mik Ty ann en {pp Se A Reser possessions. -- ...--.- LY ie EE PO fo nde re nteosinenal eas eiean 
Municipal issues -_.------ |} 89] 41.1) 1521 28) 89.0 0.4 International__-_------- hse ubie APE Marae 4k gee 30. 0 
wae voniitinil oe A ean —_—_1____ | Refunding issues_-_---.---- Seek a ai eet FED 4 6.0 
Total new and re- ee ee ee ee eee ie 
; me fie Total, Government | 
fmd@ing< .... 2+. 387. 2 775.4 465. 6 and corporate. ...- 69.9 158. 2 103.3 
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{Index numbers, adjusted for seasonal variations. 
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INDUSTRIAL PRODUCTION 


1923-1925 average = 100! 




































































Index of Industrial Production 
Month Total Manufactures Minerals 
1922 | 19 ‘924 | 1925 1926 | 1927 || 1922 | 1923 | 1924 | 1925 | 1926 | 1927 | tuzz | 1923 | 1924 | 1925 | 1926 | 1927 
74| 100 99 105! 106| 106 73 | 100 99 | 105 108 | '104 76 100) 108; 105; 98); iI? 
76; 100) 102; 105; 107 109 75 | 100/ 102; 106) 108| 107|; 87) 100; 106; 101; 98; 120 
81 104 101 105 108 |! 111 78 103 101 | 106; 108 110; 97 106 | 101; 98) 108 122 
77\| 107; 95 103 107 @ 109 81 | 107 95 103 | 107/ 109; 53, 112}; 92, 98| 107; 106 
81| 107; 80) 103 107} 111), 86| 107; 88| 103; 107|\'111; 63| 108) 93 | 104) 103) 108 
8 | 105; 85); 101 107/ 108 90 | 104 83 | 101/ 107/ 108; 58; 107; 91) 98 | 104/| 103 
84 103 8 103 107/ 105 89 | 102 82 103; 107) 107 56 109 90 | 102 105 | 97 
8 | 102 80; 108; Jl j...... | 87 | 101 89; 103; 112 |...... 62 110 92 | mt MS L..... 
88 | 100 04; 102) 133 /......|} 88) 101 08 | 104/ 133 |_...-.) 82 98 97; 90) Il }...... 
4! 99 95; 105; 111 }-...... | O48! 98 05 107} 110/)...... 91) 105 wi Gi sé L..... 
97 «(97 97 106; 108 |-..... 98 96 97 | 108 | 106 |...... Oo 104; 9) OF; 118 ites 
100; 9% | 100) 108 105 |...... 100 | 95 101 | 110 103 |...... 99 99; 100, 4) 120 pips 
| | | | | | | 
85 | 101) 95) 104) 108 |... 87 | 101} | 105| 108 |... 74 105) 96) 98) 107 |...... 
| | | } | | | 
| 
Index of Production of Manufactures, by Groups 
Month | | | | ‘ Pcs | 
| | Iron | Food Paper Auto Leather |Cement,; Non- Petro- Rubber Tobacco 
Total | and | Textiles prod- and Lumber | pobiles and brick, | ferrous | leum tires manu- 
| steel ucts _ printing | - shoes jand glass} metals | refining factures 
meta cv a ed EOE wa06c 2 
1926 | | 
SESSA ae eeree 107 1114) 99 4 115 | 102 | 112 93 111 114 125 108 111 
} SE 107 | 112 | 101 | 99 113 | 97 | 110 98 122 107 126 | 117 113 
ME ebindake<cesnmace 107 113 | 99 100 114 99 106 102 118 109 126 | 118 109 
CR chbawnwcsosadnn 112 120 105 | 103 115 | 94 128 103 119 lll 128 | 128 113 
September. - 113 117 110 103 116 | 100 124 105 119 lll 128 | 138 113 
October - - - 110 1415 | 110 | 102 118 | 97 105 106 114 113 | 129 126 116 
November. 106 | 104 | 110 99 115 | 95 88 100 106 120 133 106 116 
December 103 | 102 | 109 96 113 98 65 100 | Ot 119 135 112 110 
| | | | 
January 1 104 | 105 107 93 112 | 96 95 98 99 116 | 135 117 | 114 
February-...-....... . 107 | 113 107 92 113 | 98 | 99 100 108 112 | 134 | 114 | 113 
March ieAven adden odd 110 | 114 114 100 113 91 104 97 121 107 | 135 | 122 | 118 
EEE: 109 | 115 113 | 99 114 | 87 | 104 96 109 111 | 134 | 131 122 
RARE S", Mth 116 118 103 113 | 96 105 100 | 108 110 132 127 122 
Sd ngetinnadensbaanicds 108 104 121 1103 111 | 91 93 105 1108 | 108 | 134 133 116 
July _- 107 102 ll 98 112 94 83 114 110 | 105 136 125 107 
Index of Production of Minerals, by Products 
Month | o | 
Tots | Bitumi- Anthracite rude pe- | Iron ore , tee " Site 
Total nous coal coal troleum | shipments ‘Per Zine Lead nee 
1926 
Sai nchpeteicnimen cummanoaes 103 | 100 120 98 | 95 108 112 116 92 
Sel aidan Kier dnteiewaditienaten dale 104 101 124 99 103 106 110 108 98 
Riis wis aues dice ak tadebeanos 105 | 101 118 103 109 112 107 113 90 
EE udth sande wmbkcernabs sont 109 | 103 121 106 128 108 119 116 93 
OE ae lll | 108 127 106 116 114 124 116 93 
DR hhnn as widdicakntiuhe neue 116 114 125 | 112 134 113 122 118 93 
Pan cv ccecderdgucccesioe 118 | 125 113 117 97 116 121 115 93 
<6 dncddaswatecqicans i 120 124 lll ye Se 112 119 122 108 
1927 | 
leis. i ansomh cutee auue 117 | 122 98 115 116 113 100 
SRR IT 120 | 130 95 Ill 114 113 98 
March_-.. ‘eimaheneis shateeeb anor 122 139 89 100 114 115 93 
Me i econ 106 93 109 105 109 | 122 88 
ir wet adbet ditltanieictnianalanoniean 108 91 119 106 107 113 87 
UN oath ockss ob nde Uuibesa-aicledesaihe oan 103 88 101 104 113 1112 193 
July 97 81 74 102 106 116 98 


' Revised, 





Note.—These tables contain, for certain months, index numbers of industrial production, together with group indexes for important com- 


ponents. 


The combined index of industrial production is computed from figures for 60 statistical series, 52 of manufactures, and 8 of minerals. 


Adjustments have been made in the different industries for the varying number of working days in each month and for customary seasonal varia- 
tions, and the individua! products and industries have been weighted in accordance with their relative importance. The sources of data and 
mathe ds of construction were described and monthly indexes for the above groups were published in the BULLETINS for February and March, 1927. 
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PRODUCTION OF MANUFACTURES, BY INDIVIDUAL LINES 





July, 
1927 


June, 
1927 


July, 
1926 


| 





Yas men activity i 


Carpet and rug loom activity 1__! 


Food products: 
Bloughtering and meat packing— 


Paper boxes 
Newsprint consumption 
Lumber: 
Lumber, cut-..-.- 
Flooring 
biag oe equipment: 




















1 Without seasonal adjustment. 


FACTORY EMPLOYMENT AND PAY ROLLS 


Leather and products: 
| Leather, tann 





1 Revised, 


[Index numbers without seasonal adjustment. peer average, 1919= 100] 





105 | 
84 
112 
120 
119 | 
121 | 
101 | 
88 | 
us | 
103 | 


117 
106 | 


96 
95 


125 
9107 
9120 

113 

81 

102 

106 


$113 
113 








Metals and 
products 


| Textiles and products 


| 





Month 


| 
| Group 





Employment: 
1926—June-.....-| 
July. 
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Group Fabrics 


Prod- 
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| Lum- | 
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Rail- 
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Paper 
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Notge.—This table contains for certain months general index numbers of employment and 


industrial a The general index is a weigh 


scribed in deta 
for September, 1925, for certain re 


ted average of relatives for 34 individ 
and indexes for the a groups since January, 1919, were published in the BULLETIN for May, 1925. See also p. 668 of BULLETIN 
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BUILDING 


BUILDING CONTRACTS AWARDED! 
[Index numbers based on value of contracts. Monthly average, 1923-25= 100] 





Without seasonal adjustment 


With seasonal adjustment 























| 





1923 











| 
1924 
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BUILDING CONTRACTS AWARDED, BY FEDERAL RESERVE DISTRICTS! 
[Value of contracts in thousands of dollars] 








Phila- 
delphia 


Federal Reserve District 








Atlanta 





44, 489 
36, 838 
39, 228 
42, 098 
42, 427 
29, 297 
34, 584 


eo 
= 
o 
a 
So 


— 
J 


SRS 
BERESEE 


Bees 





LDING ! 


228, 021 


116, 973 


BUILDING CONTRACTS AWARDED, 


37, 780 
50, 576 
37, 483 
39, 767 
39, 189 
28, 843 


28, 609 
31, 018 


32, 353 
33, 088 
52, 351 
52, 925 
36, 172 
47, 632 
37, 578 


BY TYP 





_ [Value of contracts in thousands of dollars) — 


R 
| dential 


Indus- Com- 


trial mercial 


97, 378 
59, 657 
75, 196 


80, 116 
67, 896 
| 113, 766 
80, 754 
72, 541 
88, 122 





83, 010 


| Public | 
| works 


an : 
public tional 


utilities 

100, 961 
98, 200 | 

111, 448 

98, 167 

103, 757 | 23, 567 
50, 129 

120, 290 22, 178 


58,955 17,012 
52, 180 | 22, 046 


36, 522 
35, 678 
42, 122 





143, 916 | 36, os 





Educa- | 


ES OF 


All 


| 


8 SPESSSR5 
eS BeS2222 


ASSES 
§3 


77, 142 
53, 792 











34, 241 


BUILDING PERMITS ISSUED, BY FEDERAL RESERVE 


Chicago 


of 
- 
eI 





Seaee 
ms = 
23Es8 i) 


RSSRESERE 
& 


| pregere 
S2288 58 


} 
| 
| 
| 
} 


| 83 
; Gon 


15, 521 





DISTRICTS 


nee 
s NP 


FENES 
BSE SeE2 


[Value of permits in thousands of dollars) 





Federal reserve district 


Number | 


July, 
of cities | 


1927 





Philadelphia 
Cleveland 


Minneapolis 
Kansas City---- 


San Francisco 











1 Figures for building contracts awarded are for 37 States east of the ede Mews satan, as reported nm the} F. Ww. Dele Corporation. Adjusted 


indexes by months from 1910 to date given in the Bulletin for August, 1927, p. 563. 


237, 728 


8, 804 
81, 162 
17, 316 
20, 505 


9, 081 

8, 814 
44,444 
8, 363 
3,779 
108 
418 
22, 844 


7, 
5, 





June, 
927 


293, 477 
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COMMODITY MOVEMENTS 


FREIGHT-CAR LOADINGS, BY LINES! AGRICULTURAL MOVEMENTS! 
{Index numbers, adjusted for seasonal variations. 1923-1925=100] [Index numbers, without seasonal adjustment. 1919=100] 








Mer- 7 Say cas ey wes chats aa ln 

Grain | | IlLive- a. | | Cot- Vege- | 

and Forest | } 6.1, Total stock | prod: GT#iDS ton tables 

grain Coal | prod- ‘ucts 

prod- ucts pee’ 

= | 137, | 4 
J 168 


ite) TO- 
Fruits bacco 





110 
October. - . .! 
September-_--- y | November.. 
October q December... 
November-._--| ‘ 1927—January._.. 
December - --- ‘ ( February... 


| 87| 121) 
March | 98 92 122 
April } 7 92 107 « | 94 Toe 
eee | 95 | 103 9% | 133 
93 | O6. - 
i 89 | 89 1 For description and early figures see BULLETIN for March, 1924, 
ne ee et EA — for certain revisions see p. 739 of the BULLETIN for October, 1925. 
' 1 Revised. For description and early figures see p. 562 0f August 
3 ULLETIN. 























WHOLESALE TRADE 


SALES, BY LINES CHANGES IN SALES AND STOCKS—Continued 
| Sales: July, 1927, | Stocks: July, 1927, 
ee ae ne : 7 7 ‘ | compared with— | compared with— 
Gro- | Meat Dry Shows Hard- Line and Federal reserve | Zane | : 
|| ceries | | goods ware district | June, | July, | June, July, 
‘men anes % sa. 1926 | 1927 1926 





{Index numbers,' without seasonal adjustment. Mo. av. 1919=100] 


oO! 








| 
| 
| 
| 








84 
82 
88 
97 
94 
86 
78 
7 
73 
83 
78 
79 
81) 
78 


NOSTRA 
Soy = ‘ 
NODMHEWOWOUNwW 
" fs r = i 
“Ie bo ww 


99 

| 102 5 | _. San Francisco 
72 | f 5 94 hoes: 

| United States 








1 For description of wholesale trade index see BULLETIN for April, 1923 \ 
Philadelphia 
CHANGESIN SALES AND STOCKS, BY LINES AND DISTRICTS Cleveland 


NOnmNwawow 
NWO OS 


{Increase or decrease (—), per cent} 


ao 
oD 


| Sales: July, 1927, | Stocks: July, 1927, Minneapolis 
compared with— compared with— San Francisco 
ey Saas ee Hardware: 
Line and Federal reserve _ United States 
district | 4 
} June, July, June, July, Philadelphia 
| 1926 1927 1926 Cleveland 


=O 
“oo 


~ 


Groceries: 
United States 


Philadelphia 2.7 | e 2.9 
Cleveland 9.3 | 5.6 9 
2.9 
6 


9 


e 1 e9 P - 
NANONCOCNWNwW 

t ot 
KS ePOOUG*IN KOO 


> oo 


. : . 7 |-- - Philadelphia 
Minneapolis 0] 0} 0.0 1 Cleveland 
Kansas City . 3.8 —6.8 
| EE ae 5.9 | 7.6 15.9 
San Francisco . 5. —7.8 


NENSPPSRN SENS NRSOSH 





oY TTR Kansas Cit 
Note.—Changes in stocks are computed as of end of month; figures Delies.. _— 
for the United States are weighted averages computed on the basis of San Francisco... 
firms which have reported regularly since January, 1923. Dette PRE AR 


—AAODH eRe HS 
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RETAIL TRADE 


SALES OF DEPARTMENT STORES, MAIL-ORDER HOUSES, AND CHAIN STORES 


{Index numbers.! Average monthly sales 1919=100] 


Month Maul 


rt- . 
fens | ot 
stores (4) 
(359) 


De- 
pa 


1926 
January... 
February-~- 
March..... 


August... .. 
September. 
October - - -| 
November-| 
December -| 
1927 
January...) 
February--_| 


100 


1 For description of retail trade indexes see BULLETINS for January and March, 1924. 


Sales without seasonal adjustment 


Ciro- 
cery 
(27) 


86 
287 
302 
329 
322 
309 
2945 
307 
334 
347 


373 | 


347 
332 
392 
385 
383 
399 
373 


5-and- 
tU-vent 


247 


466 | 


ied 


19! 
213 
244 
224 
224 


221 


Drug 
(9) 


178 
172 
104 
191 
188 
184 
195 
193 
192 
206 
198 
261 


209 
201 
224 
223 
206 
210 


217 


Chaius 


Shoe 


(6) 


i08 
97 


110 

25 
198 
143 
155 
140 


De- 


part- 
ment 


Music Candy) stores 


(4) 


(5) 


167 
173 
206 
226 
220 
204 
210 
194 
218 
227 
232 
303 
} 


| 
te 
1 


8 
4 
6 
7 
6 
5 
l 


1 
l 
2 
2 
21 
2 
2 
2 


(359) 


130 
135 
130 
130 
132 
130 


Mail- 
order 


Sales with seasonal adjustment 


houses) Gro- 


(4) 


118 
113 


125 


119 | 


135 
135 


cery 
(27) 


284 
299 
279 
324 
321 
3i4 
329 
310 
323 
324 
344 


357 


345 
346 
361 
380 
382 
405 
388 


5-and- 
10-cent 
(5) 


256 
222 
261 
236 
244 
243 


Drug 


(9) 


230 
209 
213 
214 


Chains 


Cigar 
(3) 


146 
151 
147 
156 
157 
156 
157 
151 
152 
155 
151 
164 


1% 
162 
158 
163 
154 
145 
154 


comparable figures since January, 1919, obtainable from Division of Research and Statistics, Federa! Reserve Board. 


DEPARTMENT STORE SALES AND STOCKS, BY FEDERAL RESERVE DISTRICTS 
Monthly average 1919= 100] 


{Index numbers 
Federal Reserve District 


Phila- Rich- 
delphia | mond 


United 
Stafes 


Boston Cleve- 


land 


New 


York Atlanta 


Chicago apolis 


Minne- 


Shoe 
(6) 


| 


Music Cancy 
(4) (5) 


122 
124 
131 
149 


137 
125 


107 


Index of sales of grocery chains revised in February, 1925; 





San 
rancisco 


POSE Hk 





Sales (unadjusted): 

26— May | } 7 114 115 
107 
79 
116 | 
100 | 
72 


113 | 
112 
112 





Stocks (unadjusted) : 
1926—M. 





SSSeXss 


Stocks (adjusted): 
1626— May 


— ee 


BERSERK 


| 
| 
| 
| 
| 
| 
| 


| 30 
189 125 


148 














Note.—Number of reporting firms included in sales and stocks indexes ag oxy, 6 for department stores are as follows, by Federal reserve 
districts: United States, 359-314; Boston, 24-24; New York, 63-63; Philadelphia, 22-13; Cleveland, 54-52; Richmond, 23-19; Atlanta, 35-22; Chicago, 
63-51; Minneapolis, 23-22; Dallas, 21-19; San Francisco, 31-29. 
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BANK SUSPENSIONS AND COMMERCIAL FAILURES 


BANK SUSPENSIONS, BY CLASS OF BANK 
[Amounts in thousands of dollars] 


Member | Nonmember 
banks 

Num-| Total [Num-| Total 
ber \deposits) ber (deposits) ber deposits 


| 








—e 
CSeHOCUrIAaoeacr~ 
Sead 
B2e8 

or 





— 
press 
SSRQeR 
AAI @ 


— 


s else 











et et et 
—-OaD 


neo 











Total 7 months_.....| 463 |163,793 |. 91 


BANK SUSPENSIONS,! IN JULY, 1927, BY DISTRICTS 
{Amounts in thousands of dollars} 


372 | 113, 261 








Nonmember 
banks 


All banks pm a 


Federal reserve district a | Total Total 
Num-  - - ~ 
ber | posits 3 | posits 8 


Philadelphia 
Cleveland 
Richmond 


St. Louis 
Minneapolis 
Kansas City 

















1 Banks closed to the public by order of supervisory authorities or by 
the directors of the banks on account of financial difficulties. 

2 National banks. 

* Figures represent deposits for the latest available date prior to the 
suspensions and are subject to revision when information for the dates of 
suspension becomes available. 

‘ Includes 2 banks for which deposit figures are not available. 





COMMERCIAL FAILURES, BY CLASS OF ENTERPRISE 


{Amounts in thousands of dollars] 





| Number 
Peers 





| Liabilities 
| 


Manu- 
factur- 
ing 


Trad- 
ing 


} Manu- | Agents 
'Total factur- Trad- brokers, Total 
| ing | 8 ete. | 


| 
| 16, 094) 

10, 822 

| 9, 862 

16, 734 


eee 


SSRSESERS 
i 


BSSSRESESER! 





1, 605) 
1) 593) 
1) 437) 


July 
August.......--..-| 
September | 


le Nt el el lh ell ol 


12, 516) 14, 096 
10°093) 11, 243 
11, 650) 15, 874 
16, 097} 14, 158 

| 16, 758) 20, 579 


1, 110,409, 282 158, 042/201, 334 
| | 


19, 996, 
10, 518| 
368 « 


~~ 
—_ 





» | oon hi 773)| 











122, 51, 290 
116, 46, 941 
106, 57, 891 
134, 53, 156 
116| 37,785 
96) 34, 465) 
121) 43, 150 


501 1, 84 

411 1, 508 
569 1, 468 
492 1, 342 
444) 1, 292 
427, 1,310 
448, 1, 187 





pemanenen | Mga ees } 
Total, 7 months__|14, 052 | 3,292, 9, 949 811/324, 678 122, 292/153, 101 
| | | | 





COMMERCIAL FAILURES, BY DISTRICTS 


[Amounts in thousands of dollars) 


Number 





Liabilities 





Federal reserve ee ne 
district Sie, 


July, | June, 
1926 


| July, | June, | 
1927 1927 } 


1927 1927 





2, 742 
3, 708 
3, 319 
3, 202 
1, 692 
2, 504 


BNEVEERSNESE | 


Philadelphia 
Cleveland 


OR NT 


Dallas__.._. 
San Francisco | : } 


Total 1,756 | 1,833 | 





~ 





| 43,150 | 34,465 | 29, 680 
| | | 
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FOREIGN BANKING AND BUSINESS CONDITIONS 
FIRST ANNUAL REPORT OF THE CENTRAL BANK OF CHILE 


The first annual report of the Central Bank 
of Chile was presented to the banking superin- 
tendent on March 21, 1927. The report is 
divided into two parts, part one reviewing the 
monetary and banking history of the country 
and part two describing the development of 
economic conditions since the establishment of 
the central bank. The following discussion, 
derived in substance from part two of the 
report, deals with economic and financial de- 
velopments in Chile during the past year: 

1. General situation at the time of opening 
the bank.—On August 20, 1926, the finance 
commission of the Chamber of Deputies calcu- 
lated that the end of the year would find a 
deficit in the Government finances of 174,000,- 
000 pesos, which, added to the deficit of the 
previous year, would result in a total deficit of 
about 321,000,000 pesos. 

An intense crisis in the nitrate business had 
reduced the exportation of nitrate from 
2,500,000 tons in 1925 to 1,700,000 tons in 
1926. This resulted in a general stagnation 
of industry, agriculture, and commerce, which 
are always largely influenced by the principal 
element of wealth, nitrate, and which follow 
closely the variations of that business. 

The adverse fiscal situation of the Govern- 
ment, accentuated by the nitrate crisis and by 
heavy Government expenditures, was further 
aggravated by the forced closing of the Banco 
Espanol de Chile. On December 1, 1925, the 
suspension of payments by this bank resulted 
in a serious disturbance of general business 
and tied up Government deposits of more than 
30,000,000 pesos. These factors naturally 
resulted in a lack of confidence on the part 
of the public at the time when the Banco 
Central de Chile commenced operations. 

Unquestionably all these factors made the 
Pr. development of business difficult; but a 
central bank, such as that proposed for Chile, 
having a gold reserve equal to its obligations, 
is an organization which can exercise a power- 
ful influence in overcoming a temporary crisis 
such as that experienced in the early days of 
1926. Thus, confronted by a lack of confidence 
on the part of some and high expectations on 
the part of others, and aided by a powerful 
public opinion which had insistently demanded 





its organization, the Banco Central opened 
its doors on January 11, 1926. 

The results of the first year of its operations 
demonstrate that it was the institution which 
circumstances required, because at the same 
time that it regulated circulation according to 
the needs of the country, it also maintained a 
stable rate of exchange with but insignificant 
fluctuations and aided in lowering the rate of 
interest throughout Chile. Above all, its moral 
effect was of great importance to the country. 

2. Capital—The authorized capital of the 
Banco Central is 150,000,000 pesos, which 
under certain circumstances may be increased 
to 200,000,000 pesos. 4 

The bank began operations with a subscribed 
capital of 79,558,000 pesos, divided into 79,558 
shares of 1,000 pesos each, distributed in the 
following form: 


Shares Pesos 


20, 000 
36, 006 


Class A, National Government____..........-..- 
ee ee eee 
Class C, foreign banks 

RF BE ikgdinn< dati s Wédsonduenepanshiece 


20, 000, 000 
36, 006, 000 
15, 171 15, 171, 000 
8, 381 8, 381, 000 


79, 558 | 79, 558, 000 


The organization commission of the Banco 
Central collected from the shareholders of 
Class D—that is, from the public—the sum of 
838,100 pesos, which is 10 per’ cent of the face 
value of the shares subscribed, amounting to 
8,381,000 pesos. 

Upon beginning its operations the Banco 
Central, in conformity with its by-laws, called 
on January 11, 1926, for a second payment of 
30 per cent from the shareholders of Class D 
and the payment of 40 per cent of the sub- 
scriptions of the shareholders of Classes A, 
B, and C. To enable the public to complete 
the payment of the second quota of the shares 
of Class D, it was necessary to extend the time 
until April 30, 1926. 

In accordance with the by-laws, the date for 
the payment of the next quota of 30 per cent 
was fixed as of June 28, 1926, and this was paid 
promptly by all of the shareholders of Classes 
B and C; that is, by the native and foreign 
banks. The time for the payment by the pub- 
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lic of their subscription to shares of Class D 
was extended to September 9, 1926. 


La al > o ‘ 
[The subscribed capital on December 31, 
1926, was: 
Shares Pesos 
Class A, National Govern nent_____- 20, 000 20, 000, 000 
Class B, native banks. - 37, 063 37, 063, 000 
Class C, foreign banks 21, 227 21, 227, 000 
Class D, public--- 8, 399 8, 309, 000 
yo: ee ee 86, 689 86, 689, 000 


The paid-up capital on December 31, 1926, 
was: 





Pesos 
Class A. --- Fe act nin yng Be 10, 295, 750 
Class B_.-.. A ic ade Wine cmc a ee Bee, Suo 
Class C_..... __--2--. 21, 227, 000 | 
A pe eee a oe _.. 7, 964, 900 
cS. See ore : a _ 75, 837, 550 


3. Gold deposits abroad.—In accordance 
with the law, on the day on which the bank 


began to function the Government transferred | 
to the bank sufficient gold (409,715,702.30 | 


pesos) to pay in full the outstanding paper 
money of the Government at the ratio of 
0.183057 gram of gold per peso. This gold 
reserve was stored partly in the vaults of the 
mint in Santiago and partly in banks in London. 

Such an organization as the Banco Central de 
Chile, which establishes the conversion of the 
paper money according to the system known 
as the ‘qualified gold exchange standard,” 
is under no obligation, except in the case of the 
reserve of coined gold established to inspire 
confidence on the part of the public, to main- 
tain in the country a large stock of gold. 
It is the essence of this system that as large a 
part as possible of the gold reserve be concen- 
trated in the hands of the central organization, 
not to be held idle in its vaults, but to be used 
in such a manner as to permit it to maintain the 
stability of the exchange and in this way to 
maintain the value of the currency of the 
country, as expressed in the currencies of 
foreign countries which are on a gold standard. 
For this purpose it is essential that the Banco 
Central maintain large amounts of gold on 
deposit in London and New York, which are 
the financial centers of the world and through 
which are liquidated the final commercial 
balances of the world. The Banco Central 
therefore immediately established heavy re- 
serves in these two cities, and during the year 
has exported a considerable quantity, 189,949- 
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262.25 pesos in all, of the original gold reserve 
received from the Government. 

Part of the gold received by the bank was in 
the form of bars more or less suitable for 
coining in Chile, although some of them con- 
| tained a percentage of other metals which made 
| their coinage difficult or expensive, and part 
was in dollars or pounds sterling, which would 
have been relatively expensive to recoin here. 
| On the other hand, the exportation of the above- 


mentioned gold does not in any way impair 
| the maintenance of the gold standard in 
the country, because in case of necessity the 
| bank can import gold from New York within 
| a few days. 
It is well to state also that, besides aiding 
the bank in maintaining a stable rate of ex- 
change, the maintenance of large deposits of 
gold in London and New York has the decided 
| advantage of causing the bank to be favorably 
‘known in London and New York and of 
putting it in a position to obtain large credits 
abroad in case of necessity. This, of course, is in 
addition to the advantage of the interest earned 
on these deposits, which would be lost if the gold 
were kept idle here in the vaults of the bank. 
The gold deposited abroad has been placed 
partly in the form of time deposits and partly 
in the form of sight deposits. This distribution 
has been made in accordance with the exi- 
gencies of the bank, always with a view to 
maintaining sight deposits to an amount 
amply sufficient for whatever urgent necessity 
might arise, and placing the balance in the 
most productive form for the institution. 
Article 83 of the law creating the bank pro- 
vides that in the calculation of the legal 
reserve for its outstanding notes and deposits, 
the bank can only compute the gold actually 
deposited in its vaults and at sight with banks 
in London and New York. From this it will be 
seen that, while at certain times the normal 
business of the bank will permit the increase 
of time deposits, which are most productive, 
nevertheless this can not be done beyond a 
certain amount without decreasing the propor- 
tion of the legal reserve below the limit pro- 
vided in the law. The time deposits which 
the bank maintains abroad have been so 
arranged that they can be converted within a 
very short period of time into sight deposits if 
the business of the bank makes this necessary. 
4. Note issues.—Article 74 of the law creat- 
ing the bank imposes on it the obligation of 
redeeming and immediately canceling and re- 
tiring from circulation all of the Government 





| 
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notes and “vales del Tesoro” which are pre- 
sented to it. From the first day on which the 
bank began operations it has used every 
effort to comply with this legal requirement 
and to convert all of these notes into notes of 
the bank. During the time of the preliminary 
organization of the bank it was not possible 
to select the final design of the notes or to obtain 
the necessary plates for their printing. It 
requires considerable time to do these things, 
as well as to obtain a distinctive paper suffi- 
ciently strong to resist the hard wear to which 
bank notes are subjected; this kind of paper, 
unfortunately, is not manufactured in Chile. 

Up to this time the bank has been able only 
to issue provisional bank notes; that is, notes 
of the old Government issues which are stamped 
with the name and seal of the Banco Central 
and the signatures of the officials of the bank. 
With this class of notes the bank proceeded 
from the beginning to redeem the old Govern- 
ment issues, the bad condition of which made 
imperative their immediate redemption. To 
this end the Banco Central has not only ex- 
changed this paper money in Santiago, but 
has also sent to various Provinces, both north 
and south, large quantities of new bills, not 
only by its own messengers but also through 
the commercial banks and Cajas de Ahorros 
and the national treasuries. These remittances 
have been made at considerable expense to the 
bank, but the expense seemed fully justified in 
view of the amount of dirty paper money 
circulating in the country. Up to this time 
the bank has redeemed and canceled 274,141,- 
070 pesos of the Government issues, while there 
remain outstanding at this date 131,488,049 
poem, * * * 

5. Discount rates.—When the bank began 
operations in January, 1926, the rate for loans 
and discounts of the banks of Santiago, as 
well as for commissions, was about 12 per 
cent. In the Provinces the rates were higher. 
The Banco Central has been able to bring 
about a decided reduction in these rates of 
interest. During the year the bank has 
discounted a large amount of paper for banks 
in the agricultural regions as well as for na- 
tional and foreign banks; considerable amounts 
have also been discounted for the public. 
These operations have been effected with a 
minimum of difficulty and delay. 
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_ We give below a list of the different rates of 
interest which the bank fixed for its operations 
during the year 1926: 





Redis- Discounts 
Date counts for the 
for banks public 
Per cent Per cent 
SE Tien noe aucin dures aren’ caemante py SRR PASE ee. 
5 ee a ee ee a A eae es 
aihideopncasdviedsddduddanndecadecwianes s 10 
SEES aa ae ee pope eer CRS ee 8 | 9 
’ 744 | 84 


6. Exchange operations.—When the bank 
opened in January, 1926, the rate of exchange 
on London for drafts at 90 days’ sight was 
39.77 per pound sterling. During the year the 
average rate of exchange has been 39.61 for 
drafts at 90 days’ sight on London, and the 
maximum variation has been 0.62 pesos. 

To demonstrate clearly the benefit accruing 
to the country from the organization of the 
Banco Central, we would call attention to the 
fact that during the period of paper money 
there were many violent fluctuations in the 
exchange rate; thus in 1921 the difference in 
the monthly quotations of the pound sterling 
reached 13.31 pesos. Since the organization of 
the bank it has sold drafts on London and New 
York for a total sum of 219,278,036.71 pesos, 
and during the same period it has purchased 
drafts for a total of 334,334,674.10 pesos. ~ 

7. Operations with the Government.— Article 
64 of the bank law makes the bank the fiscal 
agent for the Government. In compliance 
with this public function, the bank has carried 
out for the treasury department the liquida- 
tion of the different foreign loans which the 
Government has issued during the year. 
These operations have been effected at prices 
which have been advantageous to the Govern- 
ment, and manifestly for the general interest 
of the nation, which has been spared violent 
fluctuations in exchange such as might have 
resulted from excessive and forced sales of 
foreign moneys. 

The bank also, as fiscal agent, has arranged 
for the purchase of drafts on behalf of the 
Government, for the service of the external 
debt, without forcing undue changes in the rate 
of exchange. The bank has also aided the 
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Government in repaying a part of the internal 
debt: *%* * 

Article 54, subsection D, of the bank law, 
authorizes the bank to make loans to the 
Government up to 30 per cent of the paid-in 
capital of the bank. In accordance with this 
authorization the Government contracted a 
loan on February 5, 1926, of 9,000,000 pesos, 
which was the limit authorized at that time. 
The loan has since been reduced to 8,537 ,549.64 
oe. FF 2e Ft 

11. Branches.—The bank has from the 
beginning realized the necessity of opening 
branches in some of the principal cities of the 
country, especially in Valparaiso. In that city 
there has been a demand for an office of the 
Banco Central, not only because of the large 
volume of business transacted there, but also 





because of the necessity of organizing a clear- 
ing house under the supervision of the Banco 
Central and permitting the deposit in such 
office of the balances which the other banks 
need to carry and which can only be considered 
as legal reserve when dapouised in the Banco 
Central. 

On December 20, 1926, the board of directors 
authorized the opening of an agency in Val- 
paraiso. It has not been possible for the Banco 
Central to open branches or agencies earlier, 
because it was necessary,first to obtain a satis- 
factory organization of the central office, to 
establish an efficient system, and to prepare 
a well-trained staff of employees who could 
organize branches or agencies under the same 
system in all parts of the organization. * * * 
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FINANCIAL STATISTICS FOR FOREIGN COUNTRIES 
CONDITION OF CENTRAL BANKS 


[Figures are for the last report date of month] 































































































| 1927 d 1926 | 1927 1926 
|— ae ee —— 
| July June | May | July | July | June May | July 

a J ‘ | DOES rere k SS ee = a a 

| _— <3 an 
Bank of England (millions of | | | National Bank of Bulgaria (mil- | | 
pounds sterling): | | | | lions of leva): 

Issue department— | iil ahantc acta daeinsimnigeiaadi | 1,247} 1,239 1,282 43 
Gold coin and bullion... -_-- 150.2) 150.5, 150.9 | 150.9 || Foreign bills, ete.................| 330 | 278 271 1, 268 
Notes issued................. | 170.0 | 170.2| 1706] 1706)  Loansand discounts............. 964| 944, sai} 1380 

Banking department— Advances to State.............. | 4,562) 4,562 4,512| 5,630 
Gold and silver coin... .-.__. Lei 381 391 -.a8 Note circulation.................| 3,842| 3,735 | 3,530| 3,548 

9 See 32.0} 323) 348) 286 } Deposits...............-..--.--.-| 2,640 | 2,660 2,751 | 2,937 
pS tegeonennn ae per 50. 0 51.7 > 5 34.9 || 
ther securitios...........-... | 47.9 59. 3 9) 685 
Public deposits... ..........- 9.9 7.9 19.8 | 9.7 ! — SON eae alien of 
Other deposits ee cesecececess 103. 5 119.0 | 98. 4 | 105. 5 SS" SSE ROA 85 85 85 147 
Ratio of gold and _ note re- | Gold abroad.._.__.... 483 | 534 579 285 
serve to deposit liabilities | Loans and discounts...-------"--|} 35; 42) — sa 83 
(per cent)....-......-.....-.- 29.6 | 26.7 30. 8 26. 0 Note circulation. ................ | 266 268 263 371 
Bank notes in circulation !-_____- 81.7) 81.7) 79.6 85. 8 Deposits..........- arse 232 250 4 
Currency notes and certificates__| 298.5 | 298.3 | 293.6 Sen pee ee ee Cs ot ERR. 
messa rd ——— 
Bank of France (millions of francs): | | Czechoslovak National Bank | 

UO PONE WES. cn wneccccccaciene | 3,682 3,683 | 3,683 | 3,684 (millions of Czechoslovak crowns): 

a 2 ge ee 343 | 345 344 | 338 || Se ">", ee | 1,056 | 1,053 1,053 1, 083 

Gold, silver, and foreign exchange.| 2,222 , 2,181 2,140 |......-- Foreign balances and currency... 1,693 | 1,815 1,824 1, 200 

Credits abroad.................-- 55 | 50 53 | 577 || Loans and advances. -.-........-- | 191 | 144 74 193 

Loans and discounts__..........- 3,382 | 4,006 3,787 | 8,998 Assets of banking office in liqui- | } 

Advances to the Government____| 25, 650 | 26,850 | 26,600 | 37,450 || Ci ackdtbaeatadcceedial 533 | 540 | 555 667 

Miscellaneous assets_--__._.-.--- 24,551 | 22,321 | 19,018 | 4, 233 eee eoouiniiens SE» | 7,046 | 7,118 6,762 7, 199 

Note circulation... ........-.--- 52,756 | 52,786 | 51,801 | 66,023 || #§ Deposits......................... | '787| ‘s90' 1,237 849 

Total deposits. .............-..-- 13, 163 | 12,382 | 10,583 | 4,344 | — 

German Reichsbank (millions of | Bank of Danzig (millions of Dan- | 
reichsmarks): 1 zig gulden): 

Gold at home..............-.---- 1,743 | 1,745| 1,746, 1,232 || Balanceswith BankofEngland... | 14/ 14 13 19 

in cectnninsentoncowis 58| 58 69| (260 || Foreign bills, ete..-.-..-.-...-..- |} 23] 2 il 17 

Reserves in foreign exchange.___. 179 | 7 79 495 || Loans and discounts... ........... 21 22 22 15 

Bills of exchange and checks. __- 2,512 | 2,495/ 2,421; 1,199 |  Notecirculation.......-.... -----| 37 35} 35 35 

Miscellaneous assets...........--- 471| 462| 444) ‘646 |, © Deposits.......-.-..-..-.-------- Z 3 2 3 

(EES eae 553 670 700 538 || ‘eeemene? KGGRAREREES Taecener) CRN 

Reichsmarks in circulation ._-___ 3,107 || National Bank of Denmark (mil- | | 

Rentenmarks in circulation... __- 1, 501 | None of kroner): 

(tere } 182} 193 193 209 

— of Italy (millions of lire): i] 
| i TR 1, 135 || pen phe» CE paneling eedonnes | 45 an 
Credit and balances abroad... __- CC ——— | 102 I 130 08 
\| Note circulation... -............-- | 353 368 367 389 

Loans and discounts -__-.-.__.._- 9,017 | Deposits 24 | 26 

Advances sto the Government... 6,7 9 ||  Deposits...............-----.---- 22 4 | 27 

Note circulation for commerce. 11, 598 || ih ay? ees 

Note circulation for the State_.-- -| 4,229 6, 729 || National Bank of Egypt (thou- 

Total deposits................-- a[--sosee- 2,787 | 2,636 | 2, 426 || —_ i Egyptian pounds sterling): | on ae 

i eee ae See 3, 656 
Bank of Ja (millions of yen): English Government securities __| 3 1 

Gold at home and abroad_.-._-_---- | 1,063 | 1,063 | 1,063 1, 058 | a Government securities.| oe os oe sos > = 

Advances and discounts.........; 954 908 | 1,070 26 Note circulation....:........___. aR 24, 790 | 26, 251 25, 534 

Advances on foreign bills........- 3 8 12 42 Government deposits..............____. 21. 514 | 21,932 21. 485 

Government bonds. ---......... | 188] | 238| | 239 286 | CR nintncéccecotccnsielpsctmess 881 | 16,837 | 13,617 

ahs | ae deposit liabilities__| 2, po he 2 = 1, = sarge sot z : 
Total depostiss-<2---.2----2.| 1,017 | 1,094] 1,15¢| "@64 | Bank of Estonia (millions of Esto- 

an marks | | 
Austrian National Bank (millions | 0 ee en Ce | 510 509 509 
of schillings): | Cash in foreign currency -......... 39 | 28 29 31 

dai hectare ckecnctasse cucu: | 59 59 59 38 Foreign correspondents’ account.| 399 | 399 228 

Foreign bills of the reserve.......| 410 414 416 509 I iideocancnncnsc- 81 | 89 110 127 

Other foreign bills................| 194 178 176 113 Loans and discounts...........__| 5,674 | 5,749| 5,883 5,860 

Domestic bite Rapti anageasacriscus | = - - = Note circulation. ................ | 1,934) 1,904 | 1,922/ 1,842 

Treasu | 7 SSS CRE TERS ie ream He | 4,494) 4,4 609 794 
Note circulation................. 956| 917| go1| 885 || ot? GePosits | | : $ 
Depotita.........-----+----------- “; 6S 8 | Bank of Finiand (millions of Fin- | | 

National Bank of Belgium (mil- nish marks): 
lions of francs): Gold. Se ee 323 323 324 330 

Gold 4__.._- 3,231 | 3,223 | 3,198 274 Balances abroad and foreign 

Foreign bills and balances in ro Snares | 914) 901 974 890 
| Eee 2,220 | 2,219 2,163 30 VO) Oe seal 69 | 43 47 60 

Domestic vw foreign bills... .-.-- 2,341 | 2,367 | -2,426 1,919 oe eet | 666; 622 629 566 

Loans to State. .............-.-.-- 2,000 | 2,000; 2,000 6, 705 LSS, A | 122 | 122 122 262 

Note itn ee deatanwesneges 9, 583 | 9,532; 9,308 8, 975 Note circulation..............-.-. 1,377 | 1,398; 1,411 1, 289 

ia ik bdedncacoccasunsnsue- 428 359 598 681 Demand liabilities._............. 303 282 266 368 

‘ —— A gene use amounts held in banking department and in cur- 3 Figures previous to Oct. 25, 1926, carried at par. 
ren 4 Figures previous to 1927 carried at par. 


ot pmrony gold held abroad. 
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1927 | 1926 
coca mi 
| | | 
| July | June May | July 
| } 
— of Portugal (millions of escu- | 
dos): 
SS re 9 9 | 9 9 
Balances abroad......-...-.-..-. 168 172 177 | 344 
NR ali ARES, 2 RUE Sh 207 207 207 | 154 
Note ORGS 1,791 | 1,803 | 1,755 | 1,845 
So a eee ee 80 100 81 | 55 
National Bank of Rumania (mil- | 
lions of lei): | | 
eae) A eT 147| 147 | 146 142 
aia hahilbienh ee ateditiemabdioy 8,764 | 8,807 | 8,868 
Advances to State......-..-.-.--- 16, 359 | 16,359 | 16,359 | 10,679 
Note circulation.........-.-.....- 21,051 | 21,032 | 21,001 | 21,003 
EE LRAT is,” eg 8, 8,451 | 8,769 7, 762 
State Bank of Russia (note-issuing 
department; thousands of cher- | 
vontsi): | 
LS EE ae Se 17,748 17,705 | 16,685 | 14,769 
Foreign currency..........-----.- 7,39 7,946 | 8,374 | _5, 027 
Loans and discounts._........--- 66,888 65,377 | 64,738 | 56,955 
LS 2S | 92,860 | 92,029 | 90,550 | 75, 162 
| | 
| National Bank of the Kingdom | | 
of » Croats, and Slovenes | | 
(millions of dinars): 
EN RSE I ee 88 88 | 88 | 81 
Foreign notes and credits ---_..-- 384 386 | 397 296 
Loans and discounts -..........._- 1,317 | 1,168 | 1,238 1, 346 
Advances to State........--...-.-- 2,966 2,966 | 2,966, 2,986 
Note circulation................--| 5,522 | 5,295 |° 5,337 5, 422 
ict: Sica icc atid echaneiek aie 1,521 | 1,617 | 1,231 | 529 
| South African Reserve Bank | 
'| (thousands of pounds sterling): 
LE BERR eR eee 7,942 | 7,527 | 7,439 7, 180 
Foreign bills.-------2..2-- gina | 4,957 | 5,725 | 7,236| 5,772 
Domestic bills.................-.- | 1,809 1,107 | 1,094 952 
Note circulation.................. | 8,562 7,414| 8,417 7, 924 
| BREE AES Re 7,043 6,903 | 5,073 5, 526 
| Bank of Spain (millions of pesetas): | 
DE Miiikinstukbbuiasacannsacnnss 2,597 | 2,597 | 2,597 2, 555 
EE ic kcchatitiicheinsann 1 692 705 674 
Balances abroad . - - - | 39 | 39 37 30 
Bills discounted_....-..... 546 495 573 727 
Checks and drafts................ | 1,314| 1,353 | 1,370 1, 629 
Note circulation.................. | 4141) 4130! 4,246] 4,353 
Rach ieicundsaisctsbund 1,048 | 1,055 | 1,006 1, 029 
— of Sweden (millions of kro- 
ner): 
0 RE Se Se ee 221 221 222 228 
Foreign bills, ete..............-.- 176 163 161 161 
Loans and discounts....-...-.-.. 279 = 380! = 297 263 
Note circulation.................-} 499 535 | 493 494 
racic cbtnicdscorensuness | 112 127| = 119 | 89 
| Swiss National Bank (millions of 
francs): | 
ee eee ee 444 455 459} 420 
Funds on demand abroad.__.....- 48 55 45 15 
Loans and discounts...........-- 366 328 359 363 
Note circulation._................- 839 835 815 | 803 
ides Mb cndcdokbanenusas. 85 7 124 81 
Bank of the a> of Uruguay | | | 
(thousands of pesos): 
Ret deh se bak acdukdndawsiann fasmad dine 55,418 | 54,948 | 54,943 


1927 | 1926 
July June May | July 
National Bank of Greece (millions 
of drachmae): | 
Gold and balances abroad.....-.. ........ 2,705 | 2,708 | 1,675 
Government loans and securities. ____.._. 3,887 | 3,868 3, 814 
Loans and discounts.............|........ 3,054 | 4,016 | 3,219 
eee eee 4,825 | 4,859) 4,528 
BD den nknrncowdcdneslenecaas’ 4,186 | 5,047 4, 040 
National Bank of Hungary (mil- 
lions of peng): 
GE ci dbaneddanbetnantékéccescens 196 189 169 | 141 
Foreign bills, ete._...----.-..--.- 66 70 92 | 94 
Loans and discounts ...-..---.--- 298| 273) 249 162 
Advances to treasury - -.-.-...--- 115 116 | 117 | 152 
| ee | 268 285 221 | 231 
Note = “fC REE SEE 406 428 429 | 424 
AS: Ti REI | 226 248 249 | 159 
ietedianscun Habilities.......... 226 231 143 | 167 
se: beg Java (millions of florins): | } 
185 185 185 | 194 
Sain re 31 23 21 | 26 
Loans and discounts 100 71 72 | 70 
Note circulation... 326 315 308 335 
Deposits 55 56 53 | 49 
Bonk of Latvia (millions of lats): | | 

bon NT ns 3 EA | 2 24; 24| 24 
Paes exchange reserve_.......- | 31 30 32 | 37 
_ eee | 69 70 | 72 | 67 
De a Bite tein cities 56 57 56 | 50 
Note circulation.....---.---.---.- tz 29 27 | 30 
Government deposits. ........--- 94 96 97 | 80 
GE GD encwdsicntnnnnces | 52 47 34 | 54 

=, of Lithuania (millions of | | 
LEE Ses Soe. | 32 32 32 | 31 
Foreign currency.-......-..------- | 35 40 39 24 
Loans and discounts.-_-.........- 60 59 59 ~ 43 
Note circulation........-......-..- | 84 7 91 74 || 
(OS SS ER 43 44 38 20 
Netherlands Bank (millions of | 
florins): 
oa ee ee | 887 404 {| 409 426 
ee ke | 128 12 140 224 
Loans and discounts.-_........-..- | 201 275 265 195 
Note circulation.................. } 7 783 813 814 
RRS SE ener 52 55 31 7 
nee of Norway (millions of kro- | 
r): 
ES ee Se 147 147 147 147 
Foreign balances and bills-.---- wl 5 10 | 10 7 
Domestic credits._..............- 291 303 | 309 340 
Note circuiation.................. 331 332 | 315 340 
Foreign deposits. .............-.- 6 9; 9 
Total deposits.......--.--.--.--- | 97 120; 144) = 183 
Gages’ es of Peru (thousands | | | 
oO | | | 
0, 2 ee eer | 4,097 4, 086 4,188 | 4,026 
Gold against demand deposits - _-| 318 330 | 228 396 
Foreign exchange reserve......... | . 709| 681 | 669} — 604 
TE | 1,884 1,852) 1,471 | 2,928 
Note circulation...............-... 6,124 5,892 | 5,819| 6,779 
ccna dasha rn 7 6 458 | 79 
Bonk of Poland (millions of zloty): 

Le ee a Peer 164 | 161 157 | 135 
Fovciga exchange, etc._........-- 221 | 219 | 230 | 91 
Loans and discounts.-_.........--| 447 427 414 | 378 
Note circulation............-..... | 745| 728] 705] 6811 
Current accounts— 

see RR. SR Ay eee | 119 120 121 86 
SD FEE Ee pre | 108 96 tee eo 
Liabilities = foreign omney....| 21 22 | 


5 Not including gold held abroad. 
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CONDITION OF COMMERCIAL BANKS 


(Figures are for the last report date of month except for London clearing banks, which are daily averages} 
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1927 | 1926 1927 1926 


















July June May | July June | May April June 


















| 












Nine London clearing banks Three commercial banks of 
(millions of pounds sterling): if || France (millions of francs): 
Money at call and short notice. --| 133 139 127 119 Bills and national defense bonds_}........| 11,766 13,318 14, 605 
Advances and discounts... ....-. | 1,135 1, 122 1,110; 1,107 Loans and advances. ............|........| 5,146 4,915 5, 408 
Oo A iE aa 237 237 237 | 246 Demand deposits. .............-- ED 23,792 23,741 | 21,691 
iit crecaktheancedcsee 1, 682 1, 685 1,650 | 1, 646 Time deposits... ......... Uti ES 394 371 311 
Tokyo banks (millions of yen): Six Berlin banks (millions of reic _ oF eT <i 
- . ) eS ae 216 | 122 marks): 

Tot: DN cs lis a 1,965 | 2,008 /........ 2, 542 Bills and treasury notes_._._._- «2, eee 1, 397 
"TOtal Gememis........\22.-...-s.- 1, 788 fF oo 1, 946 Due from other banks.._.___-___- et 703 
Total clearings........... oa § | 1,753 | 2,044 1,653 | 3,172 Miscellaneous loans. -.._..--- ON Es ee tins 3, 076 
SS aE 5 ae * |= 4, 857 
| i PO Ee a eee sf 233 
1927 | 1926 || Four private banks of Italy (mi tl scceenn Sennen innieniee: "eneeenes 













lions of lire): 








June April | June ills discounted................. , 693 |____..| 8,486 9, 126 










































Dee een corre sependonse. ineinaslin Mel bstaecs . 5,649 5, 456 
+ os Due to correspondents........... 13,489 _._...-- 13, 267 13, 384 
Chartered banks of Canada | a Ee: ene 2, 430 2, 499 
(millions of dollars): Joint-stoeck banks of Nerway ‘ earra eat Gia 
Gold coin and bullion !_____.--.- 69 70 70 72 (millions of kroner): 
Current loans and discounts.....| 1,282 1,276) 1,298 | 1,184 Loans and discounts........_.... 1,645 | 1,678! 1,701 1, 980 
Money at call and short notice_-_. 446 434 400 386 Due from foreign banks___.----.- 66 72 ’ 65 152 
Public and railway securities. _.- 534 | 530 528 540 Due to foreign banks.........___- 167 187 212 343 
INGEO CHTOTIISION «4... 00s <0~ee 178 165 172 166 I 137 45 150 197 
Individual de posits Se etek 2, 327 2, 321 2,319 | 2,218 pe SS RE 1, £0 1,834 1,855 1, 881 
Gok serve zains Jominion SEAR SRA eae Ane Pie 
p~ Pigg en MEO 106 1¢4 101 95  doint-stock banks of Sweden 
Dominion note circulation ...--..-- 177 170 182 176 (millions of kroner): 
Sa SPR Pen ee Pees Loans and discounts ___- 4, 152 4,174 4, 227 4, 267 
Joint-steck banks of Denmark ae bills and credits abroad... 179 172 185 144 
(millions of kroner): ue to foreign banks_..........-- 117 114 120 130 
: are c 9 09 OT ae 171 132 112 173 
Loans and discounts.___......--- 1,919 1, 890 1,910 | 2,023 D t 3 515 3. 506 3 538 3. 507 
Due from foreign banks__...._--- 56 53 57 58 eposits......-.--.-------------- =e — pce » 007 
Due to foreign banks........----- 143 145 144 123 Swiss Cantonal banks (millions ; 
Deposits and current accounts.._| 2,025 1,994 1,996 | 2,183 of francs): 
— —_ ,—__——_ _ Loans and discounts __.....-...-- 1,755 | 1,741 1, 738 1, 689 
Joint-stock banks of Finland RS ase 2,826 2,818 2,810 2, 705 
(millions of Finnish marks): aa eae 21 23 24 22 
Loans and discounts_........-.-.- 7,823 | 7,702 | 7,501 | 7,102 Due from banks and ——— 
Due from abroad...............-- 215 202 223 | 127 SE aes 284 293 292 266 
Bee 00 Rn cence n Deka esane’s 359 371 355 383 Commercial deposits Deep ce ae 699 702 691 650 
po ea eee ee ihicanis 6, 696 6, 538 6,507 | 5,872 | oo ee eee 1, £51 1, 49 1, 547 1, 444 
| 





1 Not eiadinn gold held a abroad. 


DISCOUNT RATES OF 32 CENTRAL BANKS 


[Prevailing rates, with date of last change] 


















































| | 
| | 
Country “Rate ue Country (Rate ——— Country | Rate —- || Country | Rate _—— 

= oe ——S Ses —_ sical SS See 
Austria_........ 644) Aug. 25, 1927 | Estonia... 8 | Oct. 1,1926 || Japan....... 5.84 Mar. 9,1927 | Portugal....| 8 July 27,1926 
Belgium........ | 5 | June 23,1927 || Finland.... 614) Aug. 10,1927 || Java_........ 6 | May 3,1925 || Rumania..__}| 6 | Sept. 4, 1920 
Bulgaria_......-. | 10 | Aug. 31,1924 || France..... 5 | Apr. 14,1927 || Latvia...... 7 Jan. 1,1927 || Russia.....- | 8 | Apr. —, 1924 
Chile...-.......| 7 | Mar. 7,1927 || Germany 6 | June 10,1927 || Lithuania. 7 | Feb. 1,1925 || South Africa; 534) Nov. 2. 1924 ' 
Czechoslovakia. 5 | Mar. 8,1927 || Greece..--) 10 | June 7,1927 || Netherlands. 3% | Oct. 1925 | § cance) © | Beata 23,1 1923 
Danzig......... | June 21,1927 || Hungary... 6 | Aug. 26,1926 || Norway--... 4% | . 27,1926 || Sweden-.._.. 4 | Apr. 22,1927 
Denmark-...... | June 4, 1926 || India_.....} 4 July ~28, 1927 || Peru__.....-. ae | Ape. 1, 1923 || Switzerland.| 344 Oct. 22, 1925 
England__..... ia M4 Apr. 21,1927 || Italy...... | 7 a 18, 1925 || Poland_....-. 8 | May 13,1927 Yugoslavia._.| 6 | June 23,1922 





Changes.— Bank of Finland from 7 to 64% per cent on August 10, 1927; Austrian National Bank from 7 to 614 per cent on August 25, 1927. 
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MONEY RATES IN FOREIGN COUNTRIES ! 
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| | 
| | 
| Netherlands (Am- | Switzer- 
| England (Genden) | Germany (Berlin) | afer | land 
| | | 
j | 
Month | , | , : 
Bankers | Bankers 
| aecept- eaouy Day-to-day, allow- ——. Money for | Day-to-day! —— Money for Patton 
ances, 3 months money | anceon rate 1 month money | rate lmonth | rate 
months | deposits 
} | | 
| | | 
4.76 4.78 4.00 | 3 6. 28 | 8.07 7.04 | 2. 95 2. 93 2. 44 
4.31 4. 25 4.00 | 3 5. 46 | 6. 66 6. 03 2.19 2. 40 2. 22 
4.37 4.34 4. 26 | 3 5.00 | 6.73 5. 63 2. 67 2. 82 2.18 
4. 33 4. 34 3. 22 | 3 4.88 6. 02 4.77 | 2.90 | 2. 93 2. 30 
4.37 4. 43 4.18 | 3 4. 69 | 5. 53 4. 80 | 2. 95 2. 94 2. 38 
4.27 | 4. 29 3. 82 | 3 4.53 | 5.81 4.76 2. 83 3.00 2. 38 
4. 26 | 4. 29 3. 86 3 | 4. 54 | 5. 73 4.93 | 2.74 2.72 2. 37 
4.45 | 4. 55 3.99 | 3 4.61 | 5. 80 | 4. 85 2. 63 2. 50 2. 34 
4. 54 | 4. 65 3. 99 3 | 4.88 | 6.21 | 4.77 2. 78 2. 81 2. 52 
4. 69 | 4.80 4.07 | 3 4.82 | 6.14 | 4.75 2. 83 2.75 2. 80 
b. 57 | 4. 80 3.95 | 5 | 4.63 | 6.12 | 4.45 5 3. 21 3. 23 2. 96 
4. 53 | 4. 60 3. 78 | 3 4.72 | 7.13 | 6.88 | 3. 39 3. 96 3. 35 
| | 
TI Ss ed 4.16 4,21 3. 76 3 4.21 | 5.82 | 3.78 | 2.97 | 2.92 3.16 
| EEE TE 4.18 4.32 3.93 | 3 4.23 5.77 | 5.19 3. 46 | 3. 66 2. 87 
ES Ca 4.34 4.36 4.09 3 4. 59 6.91 | 4. 87 | 3. 48 3. 53 2. 98 
(Sy area 4.11 | 4. 04 3. 64 | 3-24 4. 59 6. 57 | 5. 63 | 3. 46 3. 78 3.13 
PD civinbindearenmen 3. 90 | 3. 84 3. 54 | 214) 4. 90 6. 95 5. 99 3. 45 3. 78 3.19 
eee 4. 34 | 4. 36 3. 44 | 236) 5. 39 | 7.73 | 5. 79 3. 57 | 3. 87 3. 42 
ASRS 4.34 4.33 3.50 | a4) 5.90 | 8.49 7. 06 3. 52 3.25 3.47 
t | ! | | | 
| | Swede | 
| Belgium | France Italy | oo | 
| (Brussels) | (Paris) ~ (Milan) | Austria (Vienna) Hungary bono | Japan (Tokyo) 
Month | |———— ——- 
Private | Private Private | Private | Money Prime Devte-day| Loans up | Dis- Call 
discount | discount discount | discount | orl | commer- ee 7, to 3 | counted money 
rate | rate rate | rate month | cial paper ¥ | months | bills | overnight 
| 
| } / | | 
j } | 
January 6.71 4. 57 8.18 | 745-84 8 -11% (94) 7 ~1034 44-54% 6. 75-9. 13 4. 56-8. 03 
February-.-..-- 6. 59 | 4. 27 8.00 | 74-14, 74%-10% 1014-1116 7 -i1il 444-544 6. 57-8. 76 4. 38-7. 30 
SS 6.75 | 4. 25 8. 00 74-7T%) 74-10% 10 -il 6%- 7 414-514) 6. 57-8. 40 4. 75-7. 67 
SSP 6.75 | 4. 25 8. 00 644-7) 634-10% 10 -11% 7 4 4 6.75-8. 76 | 6. 02-7. 30 
_ aes 6. 65 | 5.15 8. 00 6 % 634- 914) 94-10% 7 4 6.75-8.76 | 4. 75-7.30 
SS ae 6. 65 | 5. 73 8.17 64-46% 6%- 94) 9 -10 7 416-6 7. 12-8. 76 5. 11-8. 76 
ea eer 6.70 | 6. 00 8. 50 6 6% 6%-9% 834-10 6 -7 44-6 | 694-876) 5.11-8.03 
(SERS } 6.75 7.00 ; 8. 50 5%{-6 | 6 -8\% 84-10 6 -7 44-6 | 6.75-8.40 5. 84-7. 48 
September-_........-- } 6.72 6. 98 | 8. 50 5%-6 5% 8%) 74-9 6 -7 444-6 | 6.39-8.40 4. 93-7. 30 
i ee | 6. 64 7. 25 | 8. 96 544-6, 64- 834 74- 8% 54% 7 444-6 | 6.21-8.40 5. 11-7. 12 
November..........- 5.77 6. 69 | 9. 25 64-674) 74-9 | 7 -8% 6 -7 434-6 6. 39-8. 40 4. 75-7. 48 
"eee 4. 34 5.77 | 9, 25 63%-6%4! 7}4- 93% 7 -8% 6 -7% 44-6 | 6.75-8.76 5. 11-8. 03 
1927 | | | 
a 3. 90 4.99 | 9. 25 54-6H! 634- 8%) 6%{- 8 5%- 63% 414-6 | 6. 39-8. 76 4. 56-7. 30 
eee 3. 99 4.45 | 9. 25 434-5 - 7% 644- 7% 5%- 6%) 4-6 6. 21-8. 03 2. 92-7. 30 
eee 4.19 3. 89 9. 25 43-54) 6%- 7% oe ig 6 - 6% 44-6 5, 84-7. 67 4. 38-6. 21 
| EEA 4. 33 3.17 9. 25 5 4 6% 7%) 6 7 5%- 6% 4 -6 | 5.84-8.03 4. 38-5. 29 
ii ccininiigsietidapece 4. 23 2. 46 | 8. 50 534-534) 6%- 8 | 6%- 7% 534- 634 4 -6 | 6. 57-7. 67 4. 38-4. 75 
OS Eee 4.17 2. 25 | 7. 60 55H) 654- 734 7 -7% 5%4- 6% 4 -6 6. 57-8. 76 4. 38-5. 11 
EES & 3. 84 2.13 | S| eee | Saini ional | 74-8 6 - | oe See Rae «pee as 











1 For sources used, methods of quotation, and back figures, see the FEDERAL RESERVE BULLETIN for November, 1926. Rates for Belgium 
France, and Italy, added to this table in April, are from the same source as the figures for Switzerland—viz, Bulletin Mensuel, Banque National 
Suisse—and are quoted in the same way. 
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GOLD MOVEMENTS 




























































































{In thousands of dollars) 
| | | 
United States Germany Great Britain | Netherlands | South | India 
To wide 2 de... Pan eee eo Sp aa = [ae 
Month _ Net _ Net | Net | e | Net | Net Net 
Im- | Ex- | imports) ym. Ex. |imports) j. | Ex- |imports) jy. | yy. |imports| imports | imports 
or ex- or ex- or ex- | | orex- | orex- | or ex- 
ports | ports ports pares ports ports ports | ports ports | ports | ports ports | ports | ports 
(—) (—) | (—) | | (—) (=) (—) 
mY p ee = bi ne ve ; 
1925 | 
P| LET a 5,038; 73,526, —68,488| 19, 737 590} 19,147, 11,027) 23, 354)/—12,327, 2, 648) 2, 283) 365 —6, 767 28, 241 
WEED ctiddccsccoace 3,603! 50,600) —46,997| 10, 969 661; 10,308 21,481) 18,605 2,876; 3,637) 2,559) 1,078| —8,361 44, 240 
pH ER 7,337; 25,104, —17,767| 14, 912! 630} 14,282) 9, 061 14, 672, —5, 611 29) 253 — —26, 286 53, 957 
p RR Be ae 8,870, 21,604) —12, 734) 16,218) 616; 15,602) 5,017 9,694) —4, 677 86; 5,049) —4,963| —14, 388) 4, 746 
SPR eR 11,393' 13,390} —1,997| 18, 759) 658; 18,101 12,896) 12,818 78) 5) 5,059) —5, 054) —10, 566 11, 376 
ph ote aS 4,426, 6,713; —2,287| 12, 928 673} 12,255 27, 350; 7,864 19, 486) 12} 9,701; —9,689| —27, 580) 8, 492 
ES A 10,204, 4, 416) 5,788} 5, 287 672| 4,615) 43,468) 15,918) 27, 550) 119} 14,631/—14,512; —21,363 9, 226 
pe ee 4,862 2,136) 2,726) 28, 976 587; 28,389 13,641) 13,144 497, 1,029) 2,043) —1,014) —21,107 9, 810 
September 4, 128 6,784, —2, 656 7, 251 896} 6,355) 4,059) 13,324) —9, 265 931) 139) 792; —18, 976) 13, 967 
October .| 50,741) 28,039! 22,702; 8,997, 1,076) 7,921) 26,337) 49,517|\—23,180, 4,892) 731; 4,161; —18,322 15, 767 
November 10,456 24,360; —13, 904 7, 990 1,013 6,977; 17,062) 41, 570|—24, 508) 9, 204) 7) 9, 197} —9,479 11, 275 
December 7,216 5,968 1, 248 727 812 —85 10,604) 21,257 —10, 653 9, 566) 41; 9, 525) —15, 734) 7, 903 
, | ae ae 128, 272| 262, 640! —-134, 367| 152,750} 8, 883] 143, 867 202,004! 241, 739|—39, 735 32,157| 42,495/—10, 338; —198,930 219,000 
1926 | | | 
January..........-.-- 19, 351] 3,087} 16,264) 5, 517| 823} 4,694 22,021) 11,913) 10,108, 6,615) 35| 6,580} —19, 952 8, 619 
ere | 25,416) 3,851; 21,565) 14, 030) 740; 13,290 16,809) 7,611) 9,198 156} 483 —327| —14, 892 7, 062 
SN i a | 43, 413 4,225) 39,188} 9, 561) 768} 8,793, 6,278) 12,750) —6,472 619) 20 599! —8, 479 17, 233 
“ARMREST eae : 17, 884 —4, 768 1, 393) 604 789, 7,188) 3,489) 3, 699) 87 28 59} —29, 737 6, 838 
Re i a Sn ge ae 9,343) —6, 408 838 693| 145, 18,687) 6,852) 11,835 270 200 70| —18, 003 12, 317 
_ SRE keae | 98,346) 15,544 571 631) —60| 16,103) 4,881) 11,222 1,010 51 959} —21, 002 7, 241 
| G0 ae | 6,070 14, 750 626) 621) 5 19,510) 6,210) 13,300 330! 2,014) —1,684| —22, 668) 4, 076 
August...... | 29, 743| —17,764| 10, 631 634 9,997 18,867) 8,959) 9,908 136) 60 76, —15, 723) 4, 404 
September-_.. er 23, 081 a 094; 23, 608) 702} 22,906 12,137) 5,017) 7,120) 800) 656 144, —8, 686) 4, 839 
October | 41,156) 7,701) 36, 343) 869) 35,474, 16,916) 21,262) —4, 346 580) 150 430, —29, 082! 4, 004 
November. 7 7, 727) 9,011; 16, 462) 902' 95,560 18,561) 24, 590) —6, 029) 464 174 290; —13,376 3, 466 
December. -.........-- 17, 004 7, 196) 9, 808} 18, 407 858| 17,549 14,531) 18, 609) —4, 078) 108| 2,613) —2,505,| —10, 553 3, 530 
RR eS 213, 504| 115,708 97, 796| 137,987) 8, 720| 129, 267 187,608 132, 140| 55, 468, 11,174) 6,483; 4,691) —212,152) 83, 627 
1927 | | 
(ESE 59,355, 14,890 44,465) 14,088 525, 13,563 11,514 18,181) —6,667) 1,303) 74 1,228; —17, 522) 2, 518 
OEY vncaccusesacs 22,309; 2,414 19,895} 10, 329 659; 9, 67 15, 742, 15, 480) 262 ea 411; —14,079) 6, 543 
sats aacare cate | 16,383 5, 625 10, 758 6, 576 840' 5,736 7, 526) 6, 894) 2 488 39 449} —20,718 10, 041 
Di Pinesscumiukeden | 14,493) 2,592 11, 902 935 771 164 24,678 3,735 20,943 281 1,334) —1,053) —23, 146) 4,941 
| 31, 702 705 673 32 16,464 26, 580) —10, 116 47 3,015} —2,968| —15,717 4, 890 
11, 771) 711 662 49 8,435 9,674) —1, 239' 2,653; 5,190) 2, 537/.......... % 
8 570 SEPT AE: TRS NPN 13, 071 6, noe 7,010 Pe ee eee 
MOVEMENTS TO AND FROM GREAT BRITAIN MOVEMENTS TO AND FROM INDIA 
{In thousands of dollars] {In thousands of dollars] 
Imports Exports Imports Exports 
Country of origin or — —_ = Country of origin or . - 
destination July, June, July, June, destination June, May, June, May, 
1927 1927 1927 1927 1927 1927 1927 1927 
All countries_.......... 13, 071 | 8, 435 6, 061 9, 674 | All countries_.......... 7, 130 4, 896 8 6 
| SRO Siete 19 27 224 783 || England...------------------) 9M) 1,829 | 
Netheriacs a arenes | ee 150 Nd I itiincictedcaancctinisstsatsccnaapgnibaeee - Te 
DE te Ae cated 57 | Uuited _ | ERE RSE }  ) GPS, (ee 
Seetn and Canaries | Aden and dependencies_....- 40 | 4 AIS 2 
| eae RR ett | Arabia 44 | , 7 TER ee 
.. |” SG eee || Bahrein Islands 71 | 90 |_- a od 
South America. British Oceania  ) ES aa eh 
British India Ceylon AES oe: LE 
— Malaya 2 47 SABRES, Re ke 
NE AERC ER, seq etre! Gatireny-iad Mesopotam: 34 gg CRBC NE 
R ais ON SET : Straits Settlements 49 | 6 5 
| Pa | SSeS! Fe ae hae ee 
Wert Afvien.......ccccccccccs | | | SGT 1,018 | , | Ses Sarees 
All other countries Se 909, = 2,200 |.---.-----|-..-...--. 
; Mauritius and dependencies _| eS: Jeererencee|---------- 1 
Net imports or exports All other countries...........|.......... RET ae Sa 
NO a pcccamendnaiien } 7, 122 | os eee , 
| | 
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FOREIGN EXCHANGE RATES 
{Monthly averages of daily quotations.! In cents per unit of foreign currency] 


EUROPEAN COUNTRIES 





{ | | 
: | | Germany 
Denmark England Finland France | (reichs- 


(krone) (pound) (markka) | (franc) | mark) 


Czecho- 
slovakia | 
(crown) 


Austria Belgium Bulgaria 


Greece Hungary 
(schilling) | (belga) (lev) 


|(drachma) (pengo) 





Par value . 07 19. 30 | 26.80 485. 65 


. 30 17.49 


. 1758 17. 5704 
1160 17. 5604 
1609 
2087 
2343 
. 2643 
2895 
2979 
2898 
3295 
8211 
3430 
3232 
3083 


| 
52 | 19, 30 23. 82 


5209 | 2.4658 23.8035 | 

5206] 2.8327 | 23. 8096 

5209 2.8548 | 23. 8120 | 

5211 | 2.9404} 23,8028 

5208 | 3.4167) 23. 7488 

5210 | 3.9492 | 23.7958 
| 


a 
= 
© 





. 7266 
. 7262 
. 7246 
. 7260 
4271 | 
. 7244 | 
. 7230 
. 7242 


. 7246 


1926—July 
AUsUS...... 
September- -- 


9616 | 26.5015 | 486.3450 
9618 | 26.5442 485. $608 
9618 26. 5540 485. 4168 
9618 | 26.5744 485. 0328 
9620 . 6159 484. 8758 
9620 | 26.6369 485. 1250 
9618 | 26.6488 485.2648 
9618 | 26.6495 485.0282 
9616 | 26.6456 485.4025 
. 7249 9616 | 26.6681 485. 6546 
.7238 | 2.9615 | 26.6784 | 485. 7020 
. 7218 2. 9616 | 3. 7207 485. 6088 
(7232 | 2. 9626 | 7276 485. 5056 


. 7230 2. 9627 26.7785 | 486.0233 


November -. 
December... - 
January...... 5208 | 3.9584 | 23.7216 | 
5208 3.9232 | 23.6977 
5205 | 3.9126 | 23.7137 | 
5206 | 3.9188 23. 7011 
5201 3.9168 | 23. 6924 | 
5194 | 3. 9169 23. 6923 | 
5196 | 3.9112 23. 7428 
5189 | 3.9193 23. 7850 


March. ...... 

TS . 0736 

May . 0674 

iS eee . 0625 
. 0695 
0629 


NNNPNNNNNNNN 


ee et et ee ” 
DPW WH Wes rrr 

1-1 
NNNNPNNNNNNWNNNND 
Fae re ee ee 


ht be 


| | | 


j ‘ | , 
r : Russia * : | Switzer- 
row >, ¢ > « a! , 
Norway Poland Portugal | Rumania (chervo- Spain Sweden | land 


(krone) (zloty) (eseudo) leu) netz) (Peseta) (krona) (franc) 


Nether- 
lands 
(florin) 


Italy 
(lira) 


Par value 19. 30 40. 20 26. 80 19. 30 . 05 19.30 | 514.60 19. 30 26.80 | 19.30 





1926—July 
August -----. 
Septem ber- --| 


3504 | 40.1773 21. 9304 10. 0654 5. 1296 .4601 | 515.0000 15. 7169 26.7954 | 19.3604 
2950 | 40.1123 21. 9146 10. 8573 &, 1300 . 4672 | 515.0000 15, 2942 26. 7654 19. 3235 
6688 40. 0732 21. 9140 10, 9676 1256 . 5105 | 515, 0000 15, 2240 26. 7476 19, 3216 
1196 40.0036 | 23. 6060 . 0892 1108 . 5357 | 515. 0000 15. 1016 , 19, 3084 
2142 | 39. 9850 25, 3046 . 2271 1063 . 5488 | 515.0000 15, 1533 26. 6 19, 2846 
4350 39. 9927 25, 2858 . 2665 11%© . 5206 | 515. 0000 15. 2365 . 19. 3192 
3448 39.9868 | 25.5700 . 3076 1152 . 5306 | 515. 0000 \ . 708 19, 2740 
3182 | 40.0041 | 25.7759 . 3391 1155 . 5743 | 515.0000 . 7808 . 6864 | 19.2318 
5059 40.0137 | 26.0474 . 3703 1170 -6128 | 515, 0000 . 408 . 7452 | 19. 2359 
0204 | 40.0023 ; 25.8592 . 4226 1138 .6157 | 515. 0000 a 5 ‘ | 19,2323 
4016 | 40.0196 | 25. 8360 . 3816 1220 - 6176 | 515. 0000 , . | 19.2324 
5819 40. 0515 25. 8896 . 3065 0419 | . 5964 | 515. 0000 . B. 7792 | 19. 2365 
.4488 | 40.0600 | 25. 8352 . 2500 0008 - 6094 | 515. 0000 ° 5 19. 2528 
.4396 | 40.0719 | 25. 9374 . 2240 | 9574 | . 6163 515. 0000 | 3. . 8208 19. 2759 
| | ] 


November - -- 
December... - 
1927—January__----- 
February _ --- 


NON GIG on on 


GU OU ST a ae ee em Go GO 


Poor gr oro 


on 


OTHER COUNTRIES 
cacciedsieit = — ihe : é 
Par | August,| July, | August, : | Par <August,| July, | August, 
Unit value| 1927 "| 1927 | 1926 Country Unit value, 1927 '| 1927 | 1926 


! 
' ' 
a 








| | | 
100.00) 99.9404! 99.8520) 100. 1448 | | Bolivar 419.30 19.1552) 19.1280 19.3500 
100. 00, 100.0073) 99.9288) 99. 9206 || Mexican dollar..| 448.11) 43.3807) 44.6004! 50. 1462 
47.3931, 46.5383) 48.7823 D Shanghai tael- _- | 60.3781} 62.2760! 68. 6931 
Dol 47.77, 48.16 i 53. 1954 
96. 8448} 96.5540) 91.9573 | 66! 36. 1252 ; 36. 3642 
34. 7546| 34.5950) 33. 7500 Ye ’ 47. 3322| 47. 47. 8031 
11. 8237} 11.7916) 15.3715 Florin 40.1740) 40. 40. 4700 
12. 0292} 12.0224) 12.1162 || Straits Settle- | Singapore dollar-| 55. 9711 i 56. 1512 
98. 2798 | 99.3750 || ments. 
| 19.375 16, 8000 |) Turkish pound..| 439. 65) 55. 0500 
| 486. 65, 374. 9626) 374. 6000) 383. 1600 || Egypt Egyptian pound 497. 7768) 498. 0808 
| 108, 43| 100. 1381} 99. 1684 100. 1900 























1 Based on noon buying rates for cable transfers in New York, as certified to the Treasury by the Federal Reserve Bank of New York, in 
Pursuance of the provisions of section 522 of the tariff act of 1922. 

2 Rate on franc from July to October, inclusive. 

3 Averages based on daily quotations of closing rates as published by New York Journal of Commerce. 

4 Silver currency. Parity represents gold value of unit in 1913 computed by multiplying silver content of unit by New York average price of 
silver for 1913. This average price was $0.61241 per fine ounce, which compares with an average price of $0.55029 for August, 1927, $0.56670 for 
ray i027, and $0.62699 for August, 1926. The corresponding London prices (converted at average rate of exchange) were $0.55220, $0.56836, and 

62970. 
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES 
WHOLESALE PRICES 


ALL COMMODITIES 
[Pre-war = 100} 


Europe 


| United l 
ne France Gis 
Month M Aus: | Eng- - many? Hun- 
(Static | tria | Bel- Bul- er Den- pena Fin- Feder- (Federal gary Italy |Nether- m4 
| ties) |(gold| gium | garia | )o)j,1,| mark! r land | Statis- | 4) po. | Statis- (gold (Bachi)| lands (Oslo) 
\basis)| - ti serve |,,tical | basis) 
| Bureau) Board | Bureau) 


Trade) | 


7] 
© 
— 
w 


es 


FS 
os 





nu 2 
$3 


ek 
Oman 





September 
October 

November 
December 


& 


691 
695 
662 
592 


2s 


WW NWNNNHNNNN Nt 
assis 


— Coe 
aor 





5 - 


January 


591 
February 


505 
600 
610 
137 618 
142 605 
140 Suess y 104 5 590 __. 


PNPLPYV 
oOnrn ¥ 


eese 


Europe—Continued Asia and Oceania 


Canada oo , 

| oy China | Datch| India | Japan | New 
a. Fo (Shang- East | (Cal- (To- Zea- 
hai) Indies | cutta) kyo) land 


Egypt South 


Russia!) Spain Sweden (Cairo) Africa 


17 145 
179 5 147 
177 ‘ 147 
175 ‘ ‘ 147 
174 147 
173 147 
171 agen 147 





1 First of month figures. 2 New index. 


The foreign index numbers of wholesale prices are cabled to the Federal Reserve Board by the various foreign statistical offices. Index number 
S p Poenyed a for most of the countries are also available in the office of the Division of Research and Statistics of the board, and may be 
ad upon request. 
herever possible the indexes have been shifted from original bases to a 1913 base. Further information as to base periods, sources, number 
of commodities, and period of the month to which the figures refer may be found on page 48 of the January, 1924, issue of the BULLETIN. 
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WHOLESALE PRICES—Continued 
GROUPS OF COMMODITIES 
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[Pre-war = 100] 
ENGLAND—BOARD OF TRADE ITALY- CHAMBER OF COMMERCE 
| valle 1927 | 1926 
1926 ae 
ae RARE RN June | May | April | March | July 
| June April March | July ee 
ia ee Dee Bie All commodities__..- 509 537 565 593 677 
otal food... -- 558| 590| 618| 640 7 
All commodities... 142 140 | 149 Vegetable foods 579 621 642 670 744 
Total food........--- | 156 148 | 153 Animal foods...- 531 552 589 603 658 
I ica 157 148 151 Al Andustrial prod- 
Meat and fish. .-| 137 132 152] ucts..........-...- 490 516 544 574 665 
Other foods... -..| 175 163 158 Oe Teatiles TE 446 475 501 540 715 
Total, not food___-.- | 134 135 146 Chemicals....... 470 498 523 546 617 
Iron and steel ._-| 120 125 | 125 inerals and | 
Other minerals | | Sees 483 503 546 580 | 677 
and metals...-| 117 126 | 160 Duliding mate- | 
Cotton.......... 155 141 ft ae eee 589 601 618 640 | 683 
Other textiles --.| 154 155 157 Other vegetable 
Miscellaneous.._| 141 14 143 roducts.....- 494 536 559 593 | 644 
| Sundries_....... 550 571 594 612| 654 
FRANCE—STATIST BUREAU SWEDEN—BOARD OF TRADE 
ee... rr rf 4 Au commodities.....| 1 146 | 145 u3| 145 | 148 
eye a etable products__| 151 | 145 146 | 144 
aa... po 4 pi Animal products...._| 123; 128] 198) 130; 141 
§ ge ain Fuels and oils_....-. 118113 116 122 | 121 
po ’ 616 650 | g49 | Raw materials for 
a pene ae manufacture in 
“ industrial mate- 633 629 | 932 iron and metal | | 
enol gaan ama industry ........-. 118; 8 119 122 | 12 
Minerals. ’ 574 588 | 0 | wor pele wal ia | 5 
ce 767 738 1, 217 i oka su 158 | 162 163 164 | 171 
Sundries. .--.... 608 608 801 | Raw materiais “7 
manufacture mi 
GERMANY—FEDERAL STATISTICAL leather industry... 119) 118 116 119 120 
- Raw and manu ~~ | 
All commodities.____ teas. 138 135 133 tured chemicals. --| 170| = 170 168 168 175 
Total agricultural | | | Raw materials_.-_... -| 138 | 136 134 135 138 
products. .........|....... 140 | 135 | 129 | Semifinished mate- | 
Vegetable foods. 168 | 158 | a) eee 151) = 148 145 145 149 
| tian 112 | 107 | 121 | Finished materials -- 148 148 148 150 154 
Animal _ prod- | Producers’ goods...) 137 | = 136 133 134 | 137 
ee. | 126 132 | 137 | Consumers’ aw amt 153 | 153 152 154 158 
Fodder-......--- 157 | | 146 112 —- 
Colonial goods. - -_.. 128 | 127 | 136 AUSTRALIA—BUREAU OF CENSUS AND STATISTICS 
Total industrial raw | . — = 
ore See | All commodities... 155| 152] 151] 150| 162 
semi-finishe Metals and coal__.-- 178| 178| 180] 180 174 
products - .....-..- 132 | 130 128 | Textiles.........-.-- 142| 145 146} 142 146 
_. eeees 130 | 131 132 Agricultural prod- 
Iron....--------- 126 | 125 | a RE 162 157 155 156 186 
Nonferrous Dairy products... 160 | 156 150| 145 151 
metals. .....-- 107 | 110 | 136. | Geecceles and to. 
Textiles. ........ 153 | 147 149 ene 167 167 166 164 169 
Hides and in| i nistsinaneneiin 124 113 108 110 125 
leather ---..... 125 112 | Building materials-- 152} 150} 153] 148 156 
Chemicals... __- -- 124 | 125 | 122 emicals........--- 179 179 179 181 180 
— ferti- ~ 8s | . a 2 EE OA 
Po or ge a . INDIA (CALCUTTA)—DEPARTMENT OF STATISTICS 
en Sal 126 | 129 | Mca rn 
EE. cccasnce Leaman 47 | 50 54 1927 1926 
— materials - os » 
and paper-_..-- 4 148 Feb- 
Building mate- | | May | April | March ruary June 
< Tihs 161 | | 155 144 |. = 
ota. ndustria | | 
finished products. 146 143 att en. at ee a 
Producers’ goods 130 129 | | 154| 154| 155|  186| M4 
© goods. mers el wel atl ol el 138| 138| 138| 138 182 
goods......... ond 154 158 Other foods......... | 165| 167} 166) 167 154 
“ eat ee = io dadisecplatealals | = 7 - = 133 
SWITZERLAND —D ENZ aw jute......--.--- 1 126 
serene ———— Jute manufactures... 132; 142/ 145| 139 141 
All commodities... 147 147 | 145 | Raw cotton. ........ 160; 148) 148) 150 149 
Consumers’ goods... 155 156 | 158 —s manufac- 158 159 163 163 17 
ee - as | sso | Other tention. 126; 126; 127| 128| 112 
Industrial products - 146 146 | 143 a and skins... | a4 joo 4 +4 
Other ertidias.... | 154 144| 145] 150 136 


1 First-of-month figures. 
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RETAIL FOOD PRICES AND COST OF LIVING 
RETAIL FOOD PRICES , 









































































































































[Pre-war=100] 
European countries } Other countries 
Beates | baa I. | 
Month 
cites) ‘ria | Bel | Bul (Eng.| E ‘France| Ger- Ore at (Neth| Nor- | Rus- ‘Swit Can-| Aus- | [Rdia | New | south 
. 1 | 2 2 | - | or- | rer- | m-| i 
iy gium '| garia | an tonia ‘inl ens) | lan) lands way | sia® land ada? tralia bay) | land Africa 
| | | } | } 
| ‘pe | | | 
1925 es oe 
November. .. | EN 146 | 2,698 | 172| 129, 444) 147 | 1,676 | 649 | 149) 223 217) 168! 151 156; 149 156 117 
December... 162 148 | 2,785 174| 133; 463) 146 | 1,718 | 660 | 148 | 221 | 224 167) 156 155 | 151s «154 116 
| | om 
161 119 141 | 2,773 | 171 137 +480 143 | 1,760 681 148 | 216| 226 165 157, 155| 151 154 116 
158 117 141 | 2,771 168 | 138 495 | 142 | 1,738 | 676 | 148| 212| 230) 163| 155 | 154 150 | 153 117 
157 114 137 | 2,719 165 | 136, 497 | 141! 1,805| 654 | 147 | 205 234 161 154; 159, 151 152 118 
159 114 139 | 2,652 | 159; 139; 503; 142/ 1,821 | 645| 146; 198| 241| 161 153; 163; 150; 151 119 
158 113 146 | 2,808 | 158; 139 522 | 142 | 1,817 146 195 | 250, 159 | 152} 163; 150/| 151 119 
157 116 155 | 2,717 158; 139; 6544| 143/|1,870| 657) 146; 194| 243 159, 149/) 162, 152) 151 118 
154| 115| 177| 2,713 | 161| 139| 574| 145| 1,849| 654| 146 198| 236| 159| 149 | ue | 155 | 149 117 
153 117 187 | 2,637 161 138 | 587 146 | 1,871 | 660 | 146) 196) 234 | 157 150 | 157 153 | 149 117 
September... 155 116 184 | 2,641! 162) 128) 500| 145! 1,890| 652! 145/| 193! 231| 158| 147; 155! 152/| 148 117 
October_..... 157 117 194 | 2,597 | 163 127 624 | 145 | 1,933 | 654; 146, 191 | 230 160 | 147 133) 153) 147 120 
November... 158 117 204 | 2,618 | 169) 127 628 | 148 | 1,986 147 | 186 234 159| 148; 155 152 | 146 119 
December-....| 159 118 206 | 2,598 | 169) 128 599 | 150| 1,973 | 631 | 146, 184 235) 159 151 158 154 149 117 
127 | | | | 
January-...... 156 119 207 | 2,586 | 167) 131 592 | 151 | 1,975 | 625| 147; 174, 208; 158| 153, 158 155 | 148 116 
February. .---| 153 119 210 | 2,569 | 164 132 585 | 152) 1,975 | 642) 146 177 | 208! 157 151 | 158 152 | 146 117 
arch. ...... | 151 118 201 | 2, 533 162 | 129 581 151 | i,975 | 635 146 | 173 205| 156; 149) 151/| 152| 146 118 
April.........} 151 119 200 | 2,478 155 | 130 580 | 150 | 1,975 | 617) 145, 169 203 156 | 146 | 151 | 151| 145 119 
i snmminces } 152 119 | 196 | 2,630 | 154/ 130 589 | 151 | 1,975 | 565| 145) 169) 201 156 | 145 152; 150; 145 121 
Ds windntene | 155 122 | 201 {| 2,699 184; 131 ee | 541 145 | 172 | 199 | 157 146 | 153 | 51 144 120 
} | Se | 150 > Si =|} eee » | oe | ts | ee 145 | 175 | | 
August...._.- Saeed eae Sine: seeapews aang Reo. De iccvabismahtcctmdecnncs | ; 
} | 
COST OF LIVING 
[Pre-war= 100] 
European countries Other countries 
af ee a ee OR A i we ae 
ee che Bel- |Czecho-| Eng-| Fin- France Ger- | Greece Hun- Italy Neth- Nor- _Po- : swe-| Swit Can-| Aus-| India South 
actts |gium slovakia} lan land t| land (Paris) many ( n= Bary | jan) lands, way land * paid) ‘Gen lend ada? ~~ Say) Africa 
| | | | 
— Fe LE ee |__| an ss os an See: Ls 
1925 | | | 
a 162 | 534 863 ose ee 141 | 1,610 | 123; 643 |...-.-- es | As ooo | 168} 152 |..._-- | 183 131 
Dec....---| 165 | 534 866 | 177 | 1,197 421 141 1,644 | 123, 649 177), 234 173 | | oo | 168 | 154 155 155 131 
1926 aint) | 
. 164 | 527 854 175 | 1,166 |....... 140 | 1,673 | 122: 665 .....-. = 170 | 188; 174) 167} 155 |_....- | 155 131 
FOD.2cs00< 1 | 526 845 | 173 | 1,175 |.....-.. 139 1, 664 121 a 171 >. / { | 154 131 
) 161 | 6521 832 | 172/1,172; 4651 138 | 1,706 | 119) 647; 174| 225 169) 185 heme e | 163 | 154 157 155 131 
| REE 161 | 529 832 | 168 | 1,163 |....-.. 140 | 1,731 ee) GO hisswccleuscox 177 | 187 | 173! 162} 153 |.....- | 153 131 
_ eS 159 | 558 | AD £85 140 | 1,741 > J 3 Sap Sere 185 | 183 |...... 160 | 152 |...... 153 132 
June.._.-- 159 | 579 861 168 | 1,175 485 141 | 1,791 116; 650 i171 218 | 184] 183 |....-.. 160; 150 161 155 131 
July-....-- 159 | 637 A 2 4 Eee 142 | 1,808 | 117 | 6490 |....../...... 178 | 186} 172; 160) 150 |.....- 157 130 
Ee 158s 681 878 | 170} 1,213 |.-..-.-.. 143 | 1,818 1 | Ser eee 182 7) 159 , | =e 155 130 
Sept .....- 158 | 684 878 | 172! 1,203 539 142/ 1,833! 114/] 647!) 164| 217! 189} 187 /...... 159 149 158 155 130 
i) ees 158 | 705 | 888 | 174 | 1,197 |-...... oe” Oe 6 aa ee 193 190 171 | 160; 149 | ERS 155 | 131 , 
) 159 902 | 179 | 1,193 |....-.. 144 | 1,895 116 _ 9 PS Se Ae. | 180) 160 |...... 154 131 
| Dec.....-- 159 | 741) 912 | 179 | 1,197 645 | 144/| 1,889) 116] 657) 168! 213 199] 193 Bes eas | 159), 151 157 | 156) 129 
| | i } | | | | 
1927 | | | 
Jan....---| 158 | 755 | 914; 175 | 1,187 |....... | Se Sg a en Ree | 202; 196| 171 168 | 152 }...... 156 | 130 
Feb._..--- 157 770 914 | 172) 1,189 |____... | eee . 312 | See ome | 201 / , | 158 | | {=e 155 130 
Mar.......| 186 771 | 915 | 171 | 1,183 624; 145 |....... 119 | 663 166 | 203  200/| 194 |__._-- | 157 _- } 155| 131 
Apr...----| 156 | 774 | 923 | 165 | 1,173 |....... TP hicndttna 119 | 651 |...... le-e--| 208| 196| 170) 156 | 148 |-7722- 153 | 131 
_ 157 | 776 | 930 | 164 | 1,166 |....... , Rt Gee bicice- | ademas | See tl Fae bance 156 | 148 |......| 152| 132 
FUME..cccince 156 949 163 | 1, 184 J | ae 121 586 167 | 201 | 205] 179 |_..... 157 154 132 
July....... 155 | 790 | 962 | 166 | 1,203 |......- ) 3 re | 5 i Ee 189 | 160 |......} ) 156 | 132 
August....|.....- Te, brancosen Te Cabineelsdnsten BF lickchienhthains iphenct bacaqsebacncsiecaserkcegeaiinieens ----- Ree ae | PL... 
| | | I tas Poe 28 
1 1921 = 100. 2 First of the month figures. 3 Revised since January, 1927. 


Norte.—Information as to the number of foods and items included, the original base periods, and sources may be found on page 276 of the April, 
1925, issue of the BULLETIN. The original bases of the indexes have been shifted to July, 1914, wherever possible. 
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ENGLAND 
| | | 
PRODUCTION EXPORTS IMPORTS | TRANSPORTATION 
; | 
| | 
‘eaten meee ceoamnen Guammea Ak -..oa eS te Unem- 
| | cotton, | | ploy- 
| Steel | | visible | mee | Cot: | yw = | aie British railways act 
| | pig |imgots| Fin-| sup- — ton het Raw bn lia | Raw | Dalps | among 
| Coal | Pig and lished | ply? | steel | Coal | man- | and cot- Raw | Crude | y [cleared insured 
~ "| TOR | goes: | xtaat | Man- ~ | ufae- |Worsted| 457, | Wool | rubber | hides | With 'Freight- Freight- '"°™ 
| ines | | ufac- tures | tissues | |cargo*, train | train 
| =" tures j |receipts, traffic 
iS Ss aoe es WER GESTS) AS PS ese oo 
| | } 
ln |» Mil- saa Pai . | Thous. Million 
. . . : rhous.| Thous. : Thous,| Million Thousand " hous, : Per 
| Thousand long tons | bales | long tons Byad sq. yd.| pounds pounds | tons — hws cent 
te ee ; Bees ene keene | UE e ot ee ee ee ee ee ee 
| | | | | | j 
1926 | | | | 
January-__----- 25,474) 534! 640; 558; 1, 181) 337) 4,148! 360) 17,315 194 107; 25,778) 12,412) 5, 142) 8, 724 1, 601) 11.0 
February - - - -._--- 21,602} 502 704) 5851 1,186) 339) 4,340) 370) 15,817 149 103, 20,204 11,417 4,803, 8,619 1, 567 10.4 
eee 21,353} 569) 784; 558; 1, 114 407| 4,703} 407) 14,534] 139 81| 31,850, 9,774) 5,279) 9,928) 1,748 9.8 
April - - ------| 19,600} 539 661; 498) 1,089) 313) 4,291) 285) 9,135) 125) 108) 29,030) 12,281; 5,207) 8,766) 1,559 9.1 
EE Ee | 5,098) 89 46) 124) 1,133) 274) 1,448) 308; 9,720) 108 79; 21,310 6,088 2,338) 3, 287) 452 14.3 
Rat sae | (4) 42 35; 184) 1,107) 231 34| 331) 12,635) 104 71 25, 300 5, 159) 13,354) 5,332) 733 14.6 
July 7 Re ae 18 32) 141| 1,072) 244 7| 364) 17,998) 103 52) 24,300, 7,809) 3,543) 5,312! 751 14.4 
August...........-| (4) 14) 52) 146) 1; 034| 164) 2, 184 301; 16,521 79 35) 26,667, 9,844, 3,341 5, 380} 783 14.6 
September. .....-- | (4) 13 96; 184) 1,021! 160) 5,225) 315) 12,315 78 24, 29,735 8,792 3,411) 6, 197) 910 13.7 
ES | Oy 13) 94, 175 1,186) 194 4; 312) 11,716) 161 34, 28,533) 9,870) 3,364) 7,185 » 144 13.6 
November. - - . ----} 2, 324! 13 98 191) 1,452) 166 5} = 281) 3 241 55) 30,059 8,682) 3, 007 8, 020) 1, 309 13.5 
December-_. 17, 224 98 319 370) 1,657; 159) 1,609) 242) 12,465) 255 68) 28,113) 10,599, 4,177) 8,544) 1,495 11.9 
1927 | } 
January._.........|'24,577| 435 731, 599) 1,718) 219) 4,093) 325) 15,907) 237) 118) 30,760) 11,612) 4,949) 9,043) 1,654 12.1 
February... -.--.--| 21,365) 571 827; 653! 1,763) 252) 4,173) 301) 14,982) 168 107) 27,492 6,712) 4,682] 9, 027; 1,570 10.9 
Ee 21,097, 672 950 746) = 1,792) 353) 4,820) 397) 13, 275 190| 119) 30,910) 10,793 5,383| 10, 197) 1,745 9.9 
— ER ee 124,274, 680 850, 692) 1,759 335) 4,118} 319) 9,479) 189 98| 35,577 5,698 5,202) 8,702) 1,494 9.4 
May. .-.-| 20, 356 720) 885 656 1,713; 422) 4,803) 417) 11,406 132 75| 25,249 6,720 5,516 9, 537 1, 597 8.8 
EE a | 18, 297 651) er 1, 625 366) 4, 313 333| 13,559, 104 64) 21, 537 A | Se Se 8.9 
July _..|123,776; 646) G83! 1, 467 7") 4,176) 339) ae) 69) 44) 26,059' 6,829_..__- — . | 9.3 
| } . | | } 
1 Five weeks. ? End-of-month figures. 3 Includes Irish Free state. 4 Coal strike. 
FRANCE 
neinieamedaies ae See m . sec FELES aotaiaats $$ — 
Sener EX- | on — . 
PRODUCTION soess | IMPORTS TRANSPORTATION ; 
Unem- | 
; ent i 1s ST. ume “ome ployed | Busi- 
| — ‘osiiie | receiving | ness 
a | — Coal | Ships |Freight-- Receipts | munici- | fail- 
Coal! Pig Crude | Cotton} Cotton Total | Total for con- | for con- forcon- cleared} car of princi- | palaidin| ures * 
sss iron steel yarn | cloth volume|volume . * sump- with | load- pal rail- Paris ? 
} } yr oa oo cargo | ings ways 
| tion tion : ‘ ies ~ 
| | 
| | 
| Thous.| Pieces Thous. », | Average . Aa 
Thousand metric tons | kilo- ip 1,000 a Metric tons | metric —— | daily | _——_ Number | —_ 
grams | meters a 4 P tons — number ; 4 | . 
} | 
| | | | | 
1926 | | | 
January......| 5,364 763 661 | 10,477 | 24,916 | 2,267 | 3,613 | 42,716} 545} 1,432) 2,823 | 60,808 788, 411 252| 136 
February 5, 190 707 630 | 10,455 24,912 | 2,730 | 4,124 | 29,473 | 193 | 1,605 2, 429 | 66,179 | 880, 126 250 144 
March 5, 83% 772 726 | 11,442 | 29, 961 2,910 | 4,064 | 34, 861 | 842 1, 441 | 3, 064 | 67,329 | 891, 903 157 | 134 
‘| oe f 768 683 | 10,505 | 26,009 2,648 4,087 | 30, 514 | 429 1, 571 3, 225 | 63,193 | 4 1,081, 574 117 94 
May 4, § 783 667 | 9,824 | 24, 761 2, 628 3,751 | 20, 561 | 548 1,355 | 3,191 | 62,075 | 904, 876 81 | 132 
PONDS tb ead 5, 778 694 | 11,075 ; 27, 899 2, 763 3, 764 | 22,364 687 | 1,088 3, 362 | 64, 856 | 947, 997 62 149 
: Ls fee ee 5, 792 718 | 10,522 | 24,946 | 2,869 3, 608 | 20,068 | 548 | 1,095 | 3,183 | 61,478 | 4 1, 268, 949 47 127 
August. et S14 704 | 10,772 | 26, 736 2,860 | 3,883 | 18,131 535 | 1, 294 3, 336 | 63, 487 1, 082, 127 5 97 
September - - 5, 518 785 706 | 10,783 | 27,194 | 2,629 3, 649 | 22, 968 471 | 1,108 3,390 | 64,600 | 4 1, 453,913 49 | 75 
October... ..- 5, 738 816 742 | 11,215 | 28,372 | 2,689.| 3,488 | 28, 686 | 486 | 1,075 3,462 67,923 1, 157, 491 | 59 93 
November _ - 5, 770 790 714 | 10,668 | 26, 191 | 2,669 | 3,442 | 44, 881 566 | 1,058 3,125 | 66,125 1, 095, 165 | 138 | 96 
December_.... 5, 773 827 741 | 11,051 | 29,643 | 2,809 | 4,039 | 53, 023 591 | 1,280} 3,177 | 60,775 | 41,367, 997 | 7,737 | 165 
1927 | | 
January_.....! 5,821 805 673 | 10,631 | 26,814 | 2,791 | 4,064 | 41,331 | 400}! 1,606 | 2,936 | 56,663 866, 732 | 25,576 | 194 
February....| 5, 662 716 628 | 10,255 | 27,804 | 3,209 | 4,780 | 34, 136 | 260 | 2,047 | 2,528 | 61, 967 944,463 | 36, 951 185 
March.......| 6,112 801 704 | 10,883 | 29, 105 2, 952 4, 363 | 27, 570 253 | 1,832) 3,186 | 61,881 963, 699 30, 185 187 
' 1. Seine 5, 427 77 681 |_. ce 2,835 | 4,333 | 23, 661 332 | 1,862, 3,670 | 58,817 | 41, 239, 544 | ky 2 ars 
"eee 5, 462 794 (fh IRE ee Liaacam 3,385 | 4,610 | 27, 796 439 1, 961 3,772 | 60,858 985, 138 pon ee 
June -| 15, 402 747 Wee 1s 2astsce | PEEeyyaaN 3, 159 3,006 | 24506 |.......-. 1,449 | 3,771 | 59,495 1, 003, 013 | 3 
July : : caegice takers | Fe ee, Rel eae PIE 2 Bay i RG alpen om eer Ne PP per 1, 023, 131 | A i eee 
! ! 


? End of month figures. 
3’ Number of failures in the Department of the Seine. 








1 Coal and lignite, including Lorraine and the Saar. 


4 Five weeks. 
5 Preliminary. 
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INDUSTRIAL STATISTICS FOR ENGLAND, FRANCE, GERMANY, AND CANADA—Continued 
GERMANY . 





| TRANSPORTA- | UNEMPLOY- 
} 8 ‘ 
EXFORE TION MENT 


PRODUCTION 


| 

| 

| | 7 M | | 

a- Arriv- Une 

| Lis | Trade | 

ron |chinery | als of 

. —— t aaa and  |Dyes _| Raw | ves- |Preight union 

Lig- Pig IC rude) Peel tee | eee and Iron oni car | mem- | 
nite wen | 8 teel | ash | mann-| trical Res ore ; | load- | bers 


in “ee 
| factures| sup- F | Ham- | (28S |unem-| 
Thousand metric tons Metric tons 


Coal 
| 
| & loyed 

| | burg | Povey 








a 


} 
‘Thous. Per 
| cent | 





1926 | 

January - --/11, 190/12, 222 792 391, 172 7|11, 798 440) 16, 967 2/34, 582, 736 | 2,546) 
February- - 110, oh 11,077 816 9) 376,553) 4 12, 030/1, 7, 751\24, 754) 735, 479 y 2, 597| 
950 || 466, 364) 53, 14, 234 541| 13, 377 11, 065/21, 524) 638, 734) 3, 035 

868: | 450,555 47, 620/13, 531 382/11, 401 10, 995/17, 632| 777, 368) 34: 2, 789 

901 3) 400, 645 11, 560/1, 172/10, 743) 9, 757|14,467| 779, 977) 3, 023 

976 7} 423,094) ; 12, 525 , 730 15, 911) 13, 491/16, 224, 793, 857) 5 3, 261 

13, 7s ll, 482 1,022 7| 466,680 3 12, 668: , 247 15, 769/12, 624) 13, 256; 830, 810) 3, 475 

12, 879/11, 421 1, 141 461,818 ; 10, 946 , 743 12, 830/13, 330/16, 695} 784, 465) 3, 464 

September 12, 786) 11, 713 | 1, 144 451, 908 352/11, 531 008 9, 234/14, 188/22, 633, 979, 507 3, 637 
October. - ./13, 51713, 223 ° 87| 509, 762 , 716)11, 757 690, 267 8, 068) 14, 468 37, 195)1, 123, 666 3, 950 
November. 13, 496| 12, 754 472,656) ¢ 12, 084/2, 896, 424/11, 213 12, 423/44, 423) 985, 659 3, 934 
December 13, 775/13, 197 1, 393 478, 260 , 815] 9, 434/2, 244, 759/14, 966/17, 837) (61, 593)1, 341, 252) 36, 3,623 


| 
1927 | | | 
January . . ./13, 355/12, 462) 1, 4 1, 309) 514,961) 36, 396)13, 270|2, 145, 226/16, 677 12, 656!56, 292 1, 256, 755 b 3, 216 
February - _/12, 743)12, 036 | 1,234 387, 302! 36, 687/12, 012 2, 155, 686/21, 939) 16, 152/43, 881 1, 385, 071 d 3, 245 
March ....|14, 046) 12) 973 | ae 418,947 40, 695/12, 947 2, 042, 436/21, 174/18, 843/52, 595 1, 377, 439) 566 3, 888 
1, 288: '2| 371,688 46, 174/13, 448 L, 587, 608 17, 698) 18, 340/44, 736 1, 407, a , 59% 3, 489 
| 1,378 3} 380,827 49, 165)14, 512/2, 655, 321/27, 585/20, 911/40, 615/1, 394, 2 
335,210) 45,478 13, 200/2 , 061, 747 19, 676/19, 544 32, 119/11, 820, 771 


en | 9 
NNN NASE HK AeOD | 





Coro or 








452, 007 





CANADA 





Re- | Receipts at 
| ceipts | stockyards 
PRODUCTION of in Toronto | EXFORTS IMPORTS 

Index | Con- | wheat | and Winni- Tadex 

of | Struc- | at | y of 
indus-| | tion Fort on 
trial | con- Wil- ; 7 oa | ‘ loy- 
pro- | | tracts | liam é om ¥ 
due- | |award-| and ie |Planks) yy. Crude| ,... | Ma- | ings 
tion ‘Coal NeWs-| Fiour | ed | Port } 3} and _ Wheat | Coal | petro- Raw chin- 
print » | Ar boards) PUlP leum | COON | ory 

| | thur 


1919- 
1924= 
100 


| Thous. ] 7s Thous. 
bush- Number lion he bush- 
els feet : els 


Thous. | Thous. | Thous. | Theus. Num- Jan. 17, “um- 


2 ee saat 1920 = 
tons gals. Ibs. | dollars ber 100 


| short tons | barrels | dollars 


| 
| 
| 
| 
| 
] 
' 
ee | 
| 


! 

| 
Thousand | Thous.} Thous. 

| 

x 

} 


26 | . 
1926 

Jan....| 138.1/1, 2 140, 1,422) 12,669) 10, 536/53, 831/71, 833 27| 166,689 13,199 , 209, 38,332, 19,209; 2,462 227, 616 
Feb__-| 144.1)1, 076 136| 1,440) 13,478} 3, 968/40, 981/57, 898 59) 156,477; 14,074 oi ‘ + 85 14,980) 2,571,222, 979 
Mar..-.| 139. 21,07 154 1,609] 19,779} 3, 211/51, 535)61, 115 ©0| 186,255 14,734 ; 39, 57 11, 291 3, 688 246, 028 
Apr_-.' 149.4! 996 152! 1,416) 37, 292 L. 807/44, 136)51, 486) 27| 111,959; 5, 526 , 103} : 95 7,380} 2,939,238, 045 
May--} 151.41, 137 154 1,491! 57,140) 17, 200/50, 007/50, 633) 2) 138, 532; 18,971 = 3, 143 9,732) 3, 446/261, 514 
«June... 153. 39 159/ 1,646) 54,186) 13, 572/45, 917/53, 390) 181, 236 27,792 , 28 , 07% 8, 568) 3, 515 269, 680 
July...| 147.51,é 163 1, 228} 33, 865) 6, 404/47, 371 42, 618) y 20: 180, 6389 16, 306 »4 56, 586 6, 929 3, 231 268, 654 
Aug...| 139. ‘ 163, 1,044) 31, 697 , 521/62, 998 38, 720| 135,171 9, 541 , 449) 32,36 4, 958 , 950 257, 100 
Sept... 141. 3) 161 1, 634} 20, 761 32 797/68, 930 38, 990! § 214,148 10,575 , 38 5, & 5,536, 3,363,303, 798) 
Oct....| 159.61, 708 169 2,231) 43,384) 56, 098/73 8, 729 50, 171 98| 183,265 30, 573 , 576 3, 87) 12, 697 3, 729 355, 181 
Nov.__.| 155.61,818 165 2 O89} 34,973! 60, 440,83, 755 72, 425 189,084 43, 947 55, 18 16, 882 3, 429 336, 964 
Dec_- 132. 92: 1645 1,715) 13,725 26, 310 50, 883 71, 620 58' 168,102, 44,879 52} 58, 46 16,517| 3,362 279, 422 


1927 

Jan_..., 151.0,1,569} 162 1,496} 16,772 14,029)46, 224.71, 895 125,750} 12, 571 56s ; 21,278 3,075 243, 767 
Feb_--| 148.01,383} 151! 1,231) 19,517 8, 547/37, 182 60, 455 22) 114,927; 11,422 1,706) 31,052, 12,278, 3,156 242,222 
Mar...; 172.8/1,404; 174 1,454] 17,466) 6,307)/38, 414 61, 076 153,123! 16,395 5i ,195| 13,041) 4, 887,284, 119 
Apr_--| 157. 511,314) 166) 1,154) 38,582 12, 593/33, 652 50, 436 9} 93,802, 20,182 1,205) 37,725) 10,375 3, 211/256, 357 
May-.-| 163.7 1, 305, 172 1,455) 46,759} 17, 330/39, 056 50, 550 138,101, 28, 698 .472, 49,049) 10,129 3, 980.259, 394 
Tune...| 161. 171 € 52,229| 7, 344/35, 830 50, 739 191,723, 15, 863 §1| 103,662) 10,697 3, 843 273, 733 
July -_- Waiich as 154,801 6,620 1, 433, 79,305 8,484 3,488... 


HOMO WIOW MOIS 








1 First of month. 2? Tota] number of firms failing during the month. 
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Changes in State Bank Membership 


The following list shows the changes affecting State 
bank membership during the month ended August 21, 
1927, on which date 1,311 State institutions were 
members of the system: 


ADMISSIONS 


| | 
Total re- 


, } 
Cages: | | sources 


Surplus 


District No. 2 } 
a a Trust Co., Newark, | 
N. 


$100,000 | $320,000 
District No. 3 


Miners Deposit Bank & Trust 
Co., Lykens, Pa 


District No.7 
Peoples State Bank, Shannon, III- 
District No. 11 


Guaranty State Bank, San An- 
Py Es poniiatpcdepcatenabe 


District No. 12 


re Bank & Trust Co., Seat- 
tle, Wash 


CHANGES 


135, 000 115,000 | 1,446, 000 


40, 000 9,000 262, 190 
5, 472, 495 





District No. 2 


Merged with Manufacturers | 
Trust Co., New York, N. Y. | | 
(a member): | 
Commonwealth Bank, New 
York, N. Y. (a memb2r) ..... $2, 500, 000 $3, 770, 000 
Standard Bank, New York, | 
250, 000 | 250, 000 





q oe ! aii 


| | 


$29, 883, 535 


N.Y. (a member) aivahnnnnel 8, 767, 000 


District No. 3 


Succeeded by Miners Deposit | 
Bank & Trust Co., Lykens, Pa. | 
(a member): Miners Deposit | 
Bank, Lykens, Pa 


District No. 6 


Consolidated with Talladega Na- | 
tional Bank, Talladega, Ala.: | 
— & Trust Co., Talladega, | 
enc tn ctvhbi xtnhininabenine 


District No.7 


Closed: Malcom Savings Bank, 
Malcom, oo TE ee | 25, 000 | 
Voluntary liquidation: Wakefield’ 
State Bank, Morenci, Mich 
Consolidated’ with nonmember: | 
Commercial State Savings 
Bank, Detroit, Mich.-.........- ! 1,000, 000 


District No. 9 | 
Converted to national bank: | | 
| 

| 

| 


1, 446, 000 


753, OCOD 
3, 000 238, 000 
1,031, 000 





1, 392, 000 


Columbia State Bank, Colum- 
bia Heights, Minn__...........- 


District No. 


Converted to ie bank: 
Peoples State Bank, Tyler, | 
100, 000 | 


368, 000 


1, 485, 000 
District No. 12 
Voluntary withdrawal: Commer- 


cial Bank, Turlock, Calif......- 69, 500 | 1, 676, 000 


75,000 | 








Fiduciary | Powers Granted to National Banks 


During the month ended August 21, 1927, the 
Federal Reserve Board approved applications of the 
national banks listed below for permission to exercise 
one or more of the fiduciary powers named in section 11 
(k) of the Federal reserve act as amended, as follows: 
(1) Trustee; (2) executor; (3) administrator; (4) regis- 
trar of stocks and bonds; (5) guardian of estates; 








(6) assignee; (7) receiver; (8) committee of estates of 
lunatics; (9) in any other fiduciary capacity in which 
State banks, trust companies, or other corporations 
which come into competition with national banks are 
permitted to act under the law of the State in which 
the national bank is located. 





















: sented Powers 
Location No. Name of bank grar ‘ed 
New Haven, Conn..--- 1 | National Tradesmens | 5 to 9.! 
Bank & Trust Co. 
Providence, R. I....-.-- 1 | Blackstone Canal Na- | 1. 
tional Bank. 
Highland Park, N. J-_-- 2) First National Bank--_.} 1to 9. 
BWURIOT, Mod. ~~. cceen 2 | Franklin National Bank_} 1 to 9. 
Paterson, N. J_........- 2 | =o National | 1to9. 
ank. 
Bay Shore, N. Y_-...-- 2 | First National Bank_...| 1 to 9. 
Rockville Center, N. Y- 2 | First National Bank~--_-| 1. 
Audubon, N, J-..-....-- 3 ee National] 1to9. 
ank. 
Philadelphia, Pa_-...-- 3 en, wee National | 8 and 9.! 
ank, 
Philadelphia, Pa_-_-_.--- 3 | Tioga Nationa] Bank-_--} 1 to 9. 
Shenandoah, Pa_-__-_...- 3 | Merchants National | 1to9. 
ank, 
Coshocton, Ohio.......- 4 Cea National | 2,3, 5to7.! 
Youngstown, Ohio---.-- 4 sa National} 1 | 5 
to 8. 
Thomasville, N. C_---.- 5 | First National Bank-.-..-| 1 to 9. 
Waynesboro, Va__.---.-- 5 | First National Bank.-..-| 1 to 9 
Clarksburg, W. Va----- 5 | Empire National Bank.| 5 to 9.! 
Se eet | 6 | National City Bank_.--- 1to9. 
oO, eee 7 | First National Bank---_-| 1 to 9. 
Janesville, Wis----....-- 7 | First National Bank--.__| 5 to 9.1 
Belleville, Il. ----- | 8 | First National Bank----| 9.1 
Washington, Ind - 8 | Peoples National Bank_-_| 1 to 9. 
Mayfield, Ky... 8 | First National Bank.-._-) 9.1 
Eau Claire, Wis---.-..--- | 9 | Union National Bank-_.-_| 1 to 9. 
Hutchinson, Kans.----- 10 — National | 1to8. 
} ank. 
REO, CMR a nese cdsnane 10 | First National Bank--.-) 1 to 9. 
Okemah, Okla_....-...- 10 | Okemah National Bank.) 1 to 9. 
Okmulgee, Okla__....-- 10 — National | 1to9. 
ank. | 
Los Angeles, Calif-....- 12 | First National Bank-.---) 1 to 9. 





1 Supplemental. 


Changes in National Bank Membership 


The Comptroller of the Currency reports the follow- 
ing increases and reductions in the number and capital 
of national banks during the period from July 23 to 
August 26, 1927, inclusive: 

















































| Num- | Amount 
| ber of of 
| banks | capital 
New charters issued 9 $725, 000 
Restored to solvency.........- 1 25, 000 
Increase of capital approved | 1 20 | 2,648,000 
Aggregate of new charters, banks restored to | 
solvency, and banks increasing capital... 30 | 3,398,000 
DON ns cndiviinsdeahaccdecancudimecsnshauie | 17 | 1,575,000 
EIS IEE Nn eas | 1 25, 
Total liquidations and reductions of capital... 18 | 1,600,000 
Consolidation of national banks paw act of Nov. 
Fe ERS SC AE RE ES 1 350, 000 
Consolidation of national banks and State banks 
under act of Feb. 25, 1927.................--.-...- 1 200, 000 
Total consolidations...............-..-.---..- 2 550, 000 
Aggregate increased capital for period. ..........---|...2.... 3, 398, 000 
Reduction of capital owing to liquidations, ete.....|........ 11, 600, 000 
DONE aon ticcciicddacaelibdibnciustcksckcunctoed 11, 798, 000 








1 Includes one ig in capital of $100,000 incident to a consolidation 
under act of Nov. 7, 1918, and one increase of $50,000 incident to con- 


solidation of a State i under act of Feb. 25, 1927. 
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DETAILED BANKING STATISTICS FOR THE UNITED STATES 
FEDERAL RESERVE BANKS 


RESOURCES AND LIABILITIES, BY WEEKS 








delphia| land | mond 


cago Louis apolis | City | | ‘chee 








RESOURCES 
{In thousands of dollars] 
—- "4 ; Ee A ee ee | ainoe aw! Ts 
| Federal Reserve Bank 
| | | 
| Boston York Dallas | Fran- 


| 
New | Phila- | Cleve-| Rich- | santa! Chi- | St. | Minne-| Kansas| | Ben 


| 

Total | 
| 
| 














canier | 
pS pe i 1, 41) 134,280) 336, 454) 124, 765] 202, 892) > a 138, 820) 263, 866) 20,786) 58,756} 59,581! 25,990) 171, 610 
[Me i aoe 1, 615, 882} 136,831} 331, 454) 131, 030) 201,595) 54,809) 140,411) 263,865) 27,614 57,057) 62,676) 27,907! 180, 633 
0?) ae Ae 1, 636, 161 | 134, 357) 346, 368} 130, 670) 206, 989) S ’ 628) 140, 254, 273,752) 23,7 56,654) 62,858) 27, 443) 179, 422 
pS Seren 1,615, 271) 131,730) 321, 368) 133, 763) 208, 128! 52,803) 140, 564, 273,752! 20,568 56,466) 63,023 26,759) 186,347 
G Ree ener gee 1, 640, 260 | | 134, 532) 341, 312) 136, 413) 215, 660! re 567) 141, 960) 273, Gat) 21,696 54,296; 62,820 27,190) 184,193 

old redemption fund wi 

United States Treasury: | 
Aug. os ee ee i. = | He 950 > a , 245) = 2, 701) 793; 2,166, 3,069, 1,993 1,111} 2,182) 1,137) 2,455 
a i al Sa eae 1 788) 3, 91 . 4, 580) 5i , 87 165; 1, 27; 2,791; 1, 

Sana amet | Gite] 6359, 1217s] 6320, eos 722) Lous, TLi72| 2030 13] 301, 218 3. aM0 
Re RRR ERIN 30, a | gay RSs ce tke al FE 3) 179, 2072 10} 1,588 11351) 1568 
Iiidliaieh a ions eh ww sick inci co 570 | 7 , | , 56 | , 920) , 479) 7 , ,351| 1, 563 

Gold held exclusively against | | | 

Federal reserve notes: 
Aug. 3..... AE An | 1, 628, 560 142,230) 346, 871) 129,010) 205,593) 51,334) 140, 986) 266,935) 22,779 59,867) 61,763 27,127) 174, 065 
) LE REE. ce 1, 657, 634 | 141,619| 345,372) 136,042} 206,175) 55, 396) 142, 287) 266,030) 29,238 57,684) 65,467, 28, 982) 183, 342 
Ei titan anne wiiadeoteaes 1, 678, 339 | 140, 716| 358, 542) 136, 999) 211, 657| 54, 350) 142,347) 274,924) 25,796) 57,467) 65,159 28,661) 181,721 
Aug. 24..............-...--| 1,655, 960} 139,851] 332,002| 141, 210, 290| 53, 384) 142,631) 276,013! 22,271, 57,293) 64,749 28,102, 188,066 





 * ae 1, 676, 900) 139, , 329) 350, 534 145, a 217,552) 47, 533) 143, 880) 275,100! 23,768 55,106) 64,408 28, 541) 185,756 

Gold settlement fund with | | 
Federal Reserve Board: | | 

56, 364| 250,012} 42,139) 64,055) 29,643) 10,179) 106,634) 18,201) 10,189} 32, 581) 12, 619) 31, 885 


(* eee el 

SE teenie nnscacene te 644, 942 | 48, 858) 230,270 41,845} 71,170) 24,729; 8, 091| 119,455) 11,390 10,419) 30,361; 10,978, 37,376 
Aug, 17....-..- ane aeeyusty 618, 127), 51,422) 179, 034 47, 508| 70,369) 24,357) 9,211) 125,686) 13,521) 9,929) 28,444 11, 645) 47, 001 
= = ae Gans alain ieee 643, 573 | 53, 348| 216, 348) 42, 086; 78,145) 23,897; 4,609) 127,242) 14,603) 6,736) 27,467) 11,154) 37,938 


A I Sees 631, 491 | 44,804) 214, 116) 40, 261; 68,862) 24,055) 7,932) 135,211) 9,055 10,195 28, 167 13, 238} 35, 595 
Gola and gold certificates held | | | | 


| | 
by banks: 
Stil uniiion teh ngaoa-damaleine 716, 966,| 30, 972| 477, oe4| 28, al 42,460, 5,189} 4,020 55,971) 15,471| 7,926) 8,502) 9,445) 31,250 
PE Geis tiletorsvenkdtinge 705, 429 | 28, 966; 471,095) 27,561) 43,558) 4,846) 4,115) 54,690) 15,090 8,212) 7,767; 9,527) 30,002 
nn td hacen wine | 706,478) 29, 747| 465, 989) 28, 097; 42,825) 4,970 7,200) 56,325) 13,854) 8,414) 8, 442, 9, 545) 31,070 
p< SS eS 710, 308 | 31, 700) 468, 482) 28,371) 42,805) 4,844) 7,440; 55,393) 14,362 8, 440) 8, 4 9, 546 30, 381 
FG SR: See 689, 502| 29, 408) 465, 277) 23, 920) 33,913; 4,098) 7,811) 51,744) 13,249) 7,918) 7,958 9,514 29,692 





Total gold reserves: | | | 











| | 
J 8 aa ....| 3,010, 027 229, 566; 1,073, 947) 199, 845) 312,108) 86, 166) 155,185 429,540 56,451) 77,982) 102,846 49, 191 237, 200 
) Tea ..-. 3,008, 005 | 219, 443) 1, 046, 737| 205, 448) 320,903) 84,971) 154,493 440,175) 55,718 76,315) 103,595 49, 487| 250, 720 
PE ilies coceunn soem 4 3, 002, 944 221, 885 1, 003, 565) 212, 604 324, 851| 83,677) 158,758) 456, 935 53, 171 75, 810) 102, 045, 49,851) 259, 792 
Aug. 24....................| 3,009, S4l)| 234, 800 1, 016, 832! 211, 765) 331, 240) 82,125) 154, 680 458, 648) 51, 236 72, 469) 100,760 48, 802 256, 335 
EEE ee 2, 997, 923'| 213, 541) 1, 029, 927 214, 604 320, 327; 75, 686) 159,623, 462, 055) 46, 072 73,219) 100,533, 51, 293) 251,043 
Reserves other than gold: | | : 
ica dish uainaiea ssdecasnde 152,248 14, 539 31,364) 6,956; 10,687) 7,364) 14,525 24,465) 15,730 4,320 5,682 7, 632 8, 984 
YESS hi Me 146, 158 | 14,821 30,801; 6,762) 8,208 6,892) 14,536) 23, 182) 15, 993 4,175, 5,248 7, 812| 7,728 
PE aaawccassdeh widens 145,871) 14, 572 28,608 6,761) 9,495 6,720| 14,225) 23, 687 15, 584 4, 474! 5 654 8,147) 7,944 
[ 2 eee 147, 663 14, 793 28,414; 8, 332] 8, 836) 6,261) 14,551) 24, 171; 15,516 4,567; 5,903 8, 354, 7,965 
[ O} a 147, 813 | 14, 833 26,904; 9, 319) 10,799; 6, 133) 13, 658 24, 162) 15, 406, 4, 460) 5,683, 8,061; 8,395 
| | | | | 
Total reserves: | | | | 
iis otctiveanas ovendens 3, 162, 275 | 244, 105) 1, 105,311) 206, 801) 322, 795 93, 530; 169,710 454,005) 72,181! 82,302) 108,528 56,823) 246, 184 
EE Tn enn orion ig aaais 3, 154, 163 | 234, 264) 1, 077, 538) 212, 210) 329,111; 91,863) 169,029) 463, pati 71,711 80, 490, 108, 843' 57, 299) 258, 448 
PE tawthewktnv<budecd 3, 148, 815 | 236, 457) 1, 032, 173) 219, 365! 334, 346, 90,397) 172, 983 480, 622} 68,755, 80, 284) 107,699 57,998) 267, 736 
EE Mii tas smch ade scns , 157, 504 | 239, 692) 1,045, 246) 220, 097) 340,076, 88, 386) 169, 231 482, 819| 66,752) 77,036) 106,663 57, 156) 264,350 
PS ere 3, 145, 736| 228, 374| 1,056, 831! 223, 923) 331,126) 81,819) 173,281, 486,217) 61,478) 77,679) 106,216, 59, 354 259, 438 
Nonreserve cash 
i aii wectch Gnenbiebe ou 55,684 5,702 12,410, 1,421; 4,009) 5,565) 4,607) 9,123) 3,508 1,126; 2,845 2, 296. 3, 072 
ee latinas wo ase gpd 56,560) 6,349 13,815) 1, 221; 2,685) 5,155) 4,858) 9,223) 3,702) 1,267) 2,785, 2,467) 3,033 
ge cette isnccinsxmistete's 54,761) 6, 469 13, 039)  ® 235) 4,070 4,943) 4,405 8, 211 3, 344 1,150) 2,835 2,298, 2,762 
ane. ES A ee 53,039| 5, 856) 13, 304 1,180; 2,928) 4,829) 4,495 7,814; 3,433 1,217} 2,936) 2,402) 2,645 
Ditiitbainadinicaseces 48, 050 | 5, 281 11,451; 1,042) 3,503) 4, 178) 4,151 7,124 3, 315 1, 076 2,547; = 1, 963 2, 419 
Bills Gaceanied: i| 
Secured by U. 8. Govern- | I | 
ment obligations— I | 
a eS 265, 503} 11, 894 97,148} 28,464) 27,637) 5,886) 4,069) 37,850) 12,851) 1,194) 2,935 4,912) 30,663 
MEE os5s5.cacccun 225, 487|| 15,163} 81, 537| 24,482| 26,095| 4,828| 3,701, 29,821] 10,672) 468, 855 3,740 2, 125 
TL a ee ae 220, | 11,648 79, 050; 24,206; 20,817) 5,909 4,147, 24,475) 11,807 1, 925 4, 424 3. 757 
Satine wocsceutons 217, 677|| 15, 769 74, 108; 24,652) 23,188; 6,901 3,358; 21,947; 10,723; 1, ’ 957| 3, 163 3, 962 4 949 
Pe itetncacantansdine 217,817', 19,378 71, 897! 24,443! 19, 837 6, 239! 3,546 20,503! 11,146 2 161; 1, 539 4,034) 33,094 
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Bills discounted—C ontinued. 


Other bills discounted— 


eS eae a 


Aug. 31_- 


Total bills discounted: 
Aug. 3... 
Aug. 10__ 
p ® : anee 
Aug. ag : 
Aug. 


Bills bought in roy market: 
(>? ee oe. 


TE i coscentwkwen 
i Sea 


U~. 
Bonds— 
Aug. 3__-- 
Aug. 10__-- 
PE Be noche 
Aug. 24 
Aug. 31 _ - 
esr ‘will 
Aug. 3 
Aug. 10_- 
Aug. 17 
Aug. 24__- 
Aug. 31 
Certificates of 
ness— 
Aug. 3 
Aug: 10 
Aug. 17- 
Aug. 24_- 
Aug. 31 


Total U 
ities: 

Aug. 3 
Aug. 10. 
Aug. 17_- 
Aug. 24_- 
Aug. 31 

Other securities: 
Aug. 3_- 
Aug. 10_- 
Aug. 17 
Aug. 24_. 
Aug. 31 


. 8. Govern: 


Total bills and securities: 


Aug. 3__- 
Aug. 10_- 
Aug. “4 ‘ 
Aug. 2 
Aug. 7 
Due fro:n foreign bs anks: 
BB: Bocuse 
Aug. 10_- 
AUS. i7_..-. 
Aug. 24. 
Aug. 31 
Uncollected ite ns: 
Aug. 3... 
Aug. 10__ 
Aug. 1 
Aug. 24. 
Aug. 31_- 
Bank premises: 
Aug. 3... 
Aug, 10_- 
Aug. 17_- 
Aug. 24_- 
Aug. 31 


8S. Governme nt securities: 


indebted- 


Lent secur- 
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RESOU RC ES—Continued 


{In thousands of dollars] 





Federal Reserve Bank 


























Total | | | | Ss 
| New | Phila- | Cleve-| Rich- .¢.| Chi- St. | Minne-| Kansas) te 
Boston) York |delphial land | mond ““anta cago | Louis | apolis | City | Dallas — 
| | 
| 
| | | 
| 2 ws D Gea 
179,870} 11,979] 26, 549, 14,452 12,410, 13,275 29, 564] 20,473| 10, 246/ 4,297, 7,427| 6,778, 22, 420 
187,618, 17,959] 43,207, 12,920, 8, 887/ 12,496 28,467| 17,586] 9,759} 4,474, 6,836 7,547, 17,390 
169, 990, 15,355) 28, 966} 12,947) 7,065) 15,374| 29,013| 14,656] 13,623] 4,864! 6,726, 8, 242| 13, 158 
196,480 | 11,230| 55,798] 13,406| 5,523, 13,758] 30,547| 15,072| 15,475] 5,264| 6, 761| 10, 096| 13, 550 
182, 707| 17,535| 34,201) 12,360, 8,203 15,651) 30,065) 12,259) 17,555) 5, 163, 7,226, 10,043) 12, 356 
| | 
| | | | | 
} 
445,373} 23,873, 123, 697, 42,916 40,047, 19, 161 33, 633, 58,323) 23,097; 5,491| 10,362, 11,690| 53,083 
413,105 33,122 124,834! 37.402 34,982 17,324) 32,168 47,407) 20,431 4,942) 7,691) 11,287, 41,515 
390,493 27,004 108,016) 37,153 27,882 21,283 33,160, 39,131) 25,430/ 6,789 11,150, 11,999) 41,496 
414, 157| 26,999 129,906, 38,058, 28,711 20,659} 33,905| 37,019} 26,198] 7,221, 9,924! 14,058! 41,499 
400, 524) 36,913, 106, 188 36,803, 28,040 21,890, 33,611) 32,762) 28,701) 7,324) 8,765 14,077) 45, 450 
177,882, 15,216 59,232, 9,770 14,667 9,133, 8,807, 21,928, 5,699) 4,818 6,867, 6,597) 15, 148 
175,707, 12,115 72,711 7,511, 12,964 8,672, 7,609) 18,921) 4,987, 4,653) 5,926, 5, 13, 730 
170,932! 15,836 70,017} 6,567, 11,281, 9,201, 6,983 20,604; 3,913) 4,453 ¢,266) 5,650, 11, 161 
178,809 16,648, 75,222) 3,806 11,023, 10,034 6,948] 21,956] 3,827| 4,417) 5,320| 6,068| 13,450 
185,128| 18,446 77,807) 3,079, 11,436 12,492, 7,123, 20,713) 4,577) 4,462) 5,837) 6,398, 12, 758 
i] | | | | 
| | | | 
188,715! 6,782 28,332, 9,506, 26,427 7,525, 3,316) 37,946 11,134) 8, 700| 15, 543, 14,181) 21, 233 
191.611 7,142 27,392} 9,956 26,787, 7,885| 3,516, 36,555! 12,694 8,835] 15,723 14,122) 21,004 
178,443| 6,561 23,698} 9,487 25,925  7,259| 3,306 34,121) 12,413} 8,204) 14,768! 13,182 19,429 
“03/557. 8,113 30,349, 10,903 27,913 9,031 4,026 36,974) 13,781| 9,265, 16,532) 14,701, 21,969 
212,077| 8,506 32,328) 11,261 28,429 9,462; 4,216 39, a 14, 270| 9,522) 16,978 15, 159 22, 652 
$4,823/ 3,679 16,899} 7,023, 10,430, 3,946 1,670, 9,821) 6,976) 5,790, 5,778) 4,995 7, 821 
88,913! 3,879, 19,874) 7,222 10,631 4,146, 1,784 9,516, 7,077) 5,865, 5,877, 5,071) 7,97 
95,788 4,050 24,208; 7,375, 10,857, 4,324, 1,858 10,191] 7,240/ 5,981) 6,080, 5,253) 8, 281 
89,333 4,369 15,118] 7,695 11,178 4,844! 2.053) 10,441| 7,400) 6,101) 6,240) 5,373) 8,521 
99,642, 4,866 20,644, 8,191 11,673, 5,649! 2,363 11, 381 7,648| 6,287, 6,488 5,559) 8, 893 
133, 737| 6,649 28,160, 13,007, 10,576 6,963, 6,437, 16,047} 10,276, 4,877, 9,331 7,976 13,438 
139,753| 7,123 29,815, 13,482 11,047 7,437 6,746, 17,043} 10,509; 5,053, 9,564) 8,148, 13, 786 
167, 297, 8,954 36,885) 15,201, 13,245 9,314 7,665 20,929} 11,922 6,066, 11,220 9,583) 16,313 
151,931|| 8,165! 33,399] 14,552) 11,999 8,813) 7,428] 18,763] 10,908] 5,364) 9,901] 8,355| 14,284 
161,095 9,037) 35,172 15,457 12.766, 10,416 8,034) 20,234] 11,199) 5,596 10,120 8,463 14,601 
| 
407,280, 17,110 71,301! 20,625 47,433 18,434 11,423, 63,814) 28,3 19,367! 30,652, 27,152 42,492 
420,277| 18,144 77,081) 30,660, 48,465 19,468 12,046 63,114! 30,280| 19,753, 31,164) 27,341 42.761 
441,523) 19,565 84,881) 32,063 50,027 20,807 12,829 65, 241) 31,575 20,341) 32, 068, 28,018 44, 023 
444.87] 20,647 78,866, 33,150) 51,090, 22,688) 13,507; 66,178} 32,089; 20,730| 32,673) 28,429) 44,774 
472,814| 22,409, 88,144) 34,909 52, 868 14,613, 70,909; 33,117) 21,405, 33,586 29,181 46,146 
| 
1 adele MES Se, Backs ei. Paar ORR sh ee 
1, 300 1; 000 RRR RRR PT Se RRM fe E R i, tlt 
300 4. Sipe olarak WRIST OMEN oes telto : 
30 Sa eRe. 20). re 
320 EA PS We cnasteeskicscttinkc ssn 
| 
1,031,835! 56,199 254,320) 83,312 102,147 46,723 54,163 144,065, 57,182 29,676) 47,881 45,439, 110, 723 
1,010, 389| 63,381, 274,626 76,573 96,411 45,464 52,123 120,442 55,698, 29,348 44,781 44,536 98, 006 
1 003,253; 62,405 262,914 75,783 89,190 51,381) 53,272 124,976 60,918 31,583 48,484 45,667 96, 680 
1,038,107} 64,204 283,994) 75,104 90,824, 53,381) 54,660) 125,153) 62,114| 32,388) 47,917, 48,555) 99, 723 
1,058,786 77,768 272,139] 74,791 92,344 59,909 55,647, 124,384 ‘amy 33,211, 48,188 49,656) 104,354 
| 
48,723| 3,640 13,632 4,659 5,145 2,524 1,990 6,698 2,087; 1,456 1,796, 1,699, 3,397 
48,759| 3,643, 13,641; 4,663 5,149 2,526 1,991; 6,703/ 2,089 1,457; 1,797/ 1,700 3,400 
39,057! 2,915, 10,952) 3,731, 4,124 2,021 1,504, 5, 36411, ,671| 1,166) 1,438 = 1,360, 2, 721 
23,629! 1,758 6,684, 2,250 2,484 1,219 961, 3,234} 1,008} 708 867 820 1,641 
12, 248 902 3,553; 1,154 1,275 625 493, 1, 660 517,361 445 421 842 
‘ i | ! 
637,703 59,347 162,088| 58,975 62,249 52,255 23,843) 77,318 28,518 11,145) 38,926] 25,918 37,121 
594,915, 55,749 147,312) 50,069 55,701 51,223) 22,856 75,378 28,284 12,131) 36,361| 22,618 37,143 
700,966, 68,252 184,199 59,920 67,782 56,368 26,649 90,044 32,211 12,995 39,086| 26,107, 37,353 
609,876 56,652) 154,355) 52,523 60,990 50,557, 23,654, 73,506 29,204 12,374] 37,505| 22,422| 36,044 
603, 366 54,839 160, 644, 50, 664 56,461 49,865, 23,696 72,724 27,834 12,154) 37,646) 23,207, 33, 632 
| | 
50,414 3,946 16,276 1,749 7,119 2,366 2,900 8,521; 3,957, 2,741 4,464] 1,827] 3,515 
59,414. 3,946 16,276 1,749 7,119 2,366, 2,900 8,521| 3,957) 2,774) 4,464) 1,827] 3,515 
59,444 3,946 16,276, 1,749 7,118 2,396 2,900 8,521] 3,957; 2,774] 4,464] 1,827) 3,516 
59,452 3,946, 16.276 1,749! 7,119, 2,396 2, 900, 8,521] 3,957; 2,774, 4,468] 1,827/ 3,519 
59,455. 3,946 16,276, 1,749 7,119 2,396 2,901! 8,521] 3,957, 2,774; 4,470} 1,827] 3,519 
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| Federal Reserve Bank 
Total | l | | } | | “ 
4,.| New | Phila- | Cleve-| Rich- Chi- St. | Minne-| Kansas | aan 
Boston} York |delphia! land | mond |““@Mt@ cago | Louis | apolis | City ee — 
ileal sna keane as Se, ea eee an 
All other resources: | | 
[oo Sa 15, 152 55) 5, 094 339 1, 323 334) 1,573 1, 461 907 1, 748) 656 71 1, 091 
co Sa 15, 542) 62 5, 512 327 1, 347 317 1, 571 1 428 912} 1,775) 639 565 1, 087 
f° hss ae 16, 360 | 57 6, 227 319 1,366 369, 1,561 1, 405 936) 1, 832) 602 582] 1, 104 
, 0 Sa 17, 032) 59 6, 885 357 1, 402 402; 1,549 1,421 945 1, 722} 590 591 1, 109 
PE ie so Kozakeevenusauds 17, 747) 80 7, 453 326 1, 399 402} 1,552 1, 386 917 2, 002) 567 588) 1,075 
Total resources: | 
as Wutnadls vicina nied 5, 010, 7 736 372, 994 1, 569, 131 357, 256) 504, 787 203, 302) 258,786 701,191) 168,340) 130, 227) 205, 096) 134, 573 405, 103 
tick deptinatincmernd yee agen 4, 939, 742)| 367,394, 1, 548, 720) 346,812) 497, 613 198, 914) 255, 328, 694, 052| 166, 353) 129, 242 199, 670) 131,012! 404, 632 
I 6s ns ance 5, 022, 656 | 380, 501) 1, 525, 780! 362, 102) 507, 996 207, 875) 263, 364 719, 143| 171, 792) 131, 784 204, 608 135, 839) 411, 872 
DT is ncgecncn net Wiest wake 4, 958, 639|| 372, 257) 1, 526, 744! 353, 2€0| 505, 823) 201,170) 257,450 702, 468) 167, 503| 128, 214; 200, 946) 133, 773} 409, 031 
TE WG oe ands poumvacenas 4, 945, _— 371, _ ? 528, 347) 353, 649) 493, 227| 199, 194) 261,721 702, 016) lee 413) 129, 257} 200, 079) 137, 7016) 405, 279 
LIABILITIES 
Federal reserve notes in circula- | | | | 
tion: | | | } 
, SS a Seer 1, 672, 530 | 139,226 378,754) 129,015) 209, 774) 57, 774| 152, 881) 236,160 39,531) 58,230, 63,714) 36,609) 170, 862 
Bs Gas dedvsewddadacs< 1, 668, 488 | 137,543; 370,099 129, 700, 214, 999| 58, 356) 153, 252) 237,617, 39,606, 57,558) 63,892) 37,217) 168, 649 
PRR i a odarenwadandas . 1, 664, 502) 137,162) 368,012) 130, 683) 211, 644) 59, 037; 153, 697| 236,834 40,422) 57,388) 63,530 37,497! 168, 596 
Aug. 17..................-| 1,670, 881i] 186,204) 370, 582 129, 927) 215, ” 399) 59, 225) 154, 006| 236,080) 40, a 57,065) 63,187. 38,635) 167,770 
(Saas ..-| 1, 676, 440)| 139,005; 374,046 131,915) 212,822) 59, 201) 156, 189, 235,020) 41,276, 56,840) 62,498 40,292) 167,336 
Deposits: 
Me:nber bank—reser ve ac- | 
count— 
ae 2, 349, 898 148, 040 937, 160 137,802, 194,907; 75,993) 67,373 340,960 381,898 49,287! 90,297) 57,452) 168, 729 
A Sree ee 2, 315, 141)| 148, 297 929, 622, 134, 585 189,030 72,511 63,445 334,623, 79,507 48,705 88,887) 57, 086) 168,843 
(OE eres 2, 294, 893 | 147,591; 882, 511, 138, 180 190,661) 75,669 65,708) 344,128 80,177 49,241) 90,825 57,714) 172, 488 
PE Be hoon ccuddnaee 2, 305, 727|| 150, 189 900, 744; 137, 126 190, 848) 72,655) 62,861) 344,638; 78,891) 46,621) 89,341; 57,823) 173,390 
| i 2, 298, 880, 150, 537 892, 809 1 39, 2 279 186,367; 70,721; 65,900, 347,027 76,317; 48,579) 89,145 59, 283) 172,916 
Government— | 
‘8? a 13, 727/| 592 1, 604 2, 023 750 1, 035 1, 063 1, 511 345 780 1, 983 567 1,474 
A Eee enn 10, 125, 135) 1, 382 949 729 1, 137 967 518 731 719) 755 1, 185 918 
ee 21, 363 2, 602, 1,851 1, 320 1, 747) 1, 188 1, 961 2, 398 1,474 1, 438 1, 408 1,227} 2,749 
(0 ey ee 19, 247) 1, 701) 1, 443 1, 104 858; 1,912 1, 885 2, 905 1, 489 1,296; 1,172 1, 681 1,801 
Aug. Sbaduites ae: ie 12, -_ 353) 1, 07 362. 419) 2, 572 598 1, 857 S81 l, 7 1,049 755 965 
F — — | | | 
8 5, 167) 351) 1, 781 450 495| 244 192) 646 201 141| 173 164 328 
Aug. i tigatcuenaamivel 4, 659)| 351 1, 273! 450 496 244 192 646 201 141) 173 164 328 
[UX Eee = 5, 334!) 351 1, 948) 450 496 244 192 646 201 141) 173) 164 328 
BE, Sb andaaseddecacee 4, 935}| 351) Y 549) 450 496, 244 192 646 201 141 173} 164 328 
Aug. 31....- ting atc 5, 536) 351) 2, 150) 450 496 244 192 646 201 141 173} 164 328 
Other —~ 
i a aaee 24, 857)| 107; 17, 691) 64 958 100 84 1,118 313 192 101 240| 3, 889 
SS & elaine oh x 24, 229) 211) 16, 672 206 1,011 53 152 1, 074 338 147 168 ~ 2 4, 170 
RS On 25, 379) 65 18, 189] 133 1,214 72 89 1, 027 260 171 164 23 3, 972 
f |, Se 23, 973} 87) 16, 792) 135 1, 134 77 36 874 383, 168 216 28 4,043 
BE let ikcwiaosstaes 24, = 98} 16, 974) 62 1, 008 61 52 1, 082 249 158 235) 38 4,151 
Total 9 aa } | | 
[0 0, EE eee 2, 393, 649 | 149, 090 958, 236} 140,339 197,111! 77,372) 68,712 344,235 82,757) 50,400) 92,554) 58, 423 174, 420 
EE MI tase es Soden Siain cid .| 2,354, 134 | 148,994 948, 929) 136, 190 191,266 73,945) 64,756 336,861 80,777, 49,712) 89,983) 58,462 174, 259 
, 2) Eee . 2, 346, 969 | 150, 609 po 499) 140, 083; 194,118 77,173) 67,950, 348,199 82,112) 50,991) 92,570) 59,128 179, 537 
Aug. & es ee .ooc--| 2,300, 052 | 152,328 528] 139,415) 193,336 74,888! 64,974 349,063 80, 964; 48,226) 90,902) 59,696 179, 562 
[Sa ee 2, 341, 283 | 151, 339 a3, 440) 140, 154) 188,290 73, 598) 66,742 350,612 77,648) 50,257| 90,602) 60,241) 178,360 
Deferred svallability items: | | 
BE PAwedtaawigacccns aed 573, 844 | 57, 264 129, 098) 53, 279, 58,976 49, 092 21,767 69,174 29,736, 10,111) 34,913) 26,569 33, 865 i 
PR eye 545, 023 | | 53, 417 126, 420; 46, 266 52, 380 47,519) 21, 869 67,193 29,643; 10,477; 31,869) 22,331 35, 639 
PPE Ne dn dancing come . 639, 320! 65, 318| 149,783) 56,492) 63,227 52,539) 26,255 82,419 32,909) 11,918) 34,600) 26,210 37, 650 
(aS ea . 561, 147|| 54, 214 131, 836 49,019 58. 026 47, 896} 22,972, 65,596, 29,305) 11,425) 32,930) 22,392) 35, 536 
eS 555, 002,| 53, 154 137, 8 46,701; 53,094, 47,222) 23,287 64,715, 29,109) 10, 667! 33,069) 23,454 33, 464 
Cc ay a in: } | | | 
> Va sedbenaeasaade 129, 864 | | 9,426 38, 976) 13,033, 13,912 6,200; 5,137 17,300 5, 266; 3,009 4,224 4, 251 9, 130 
4 os SRE es ene . 130, 058 9, 426 39,054, 13,040 13, 897 6,210; 5,143) 17,299 5, 287| 3,009) 4,224 4, 262 9, 207 
ES cas bekad ne sewe i 130, 391 9, 426 39, 098; 13,224) 13,949 6, 237| 5,148) 17,316) 5,295 3,005, 4,220 4,262 9,211 
Es diieobhinssi<ccticnwe 130, 730 9, 465) 39, 358} 13,224 13, 948 6,239} 5,149 17,326) 5 295; 3,003 4, 220 4, 270 9, 233 
( s (Sa | 130,727 9, 466) 39, 362; 13,224 13, 948 6, _ 5,150 17, 325) 5,291} 3,003 4, 220 4, 270 9, 229 
Surplus: | | } 
ie: chino binn avin de cldak 228, 775 17, 606) ea, cul 21, 267; 23,746, 12, 198| 9, 632 31, 881) 9,939; 7,527; 9,020) 8215 16,121 
Cs ao Semankenwdee | 228, 775) 17, 606) 61,614; 21,267) 23,746 12, 198) 9, 632) 31, 881 9,939, 7,527; 9,029 8,215 16,121 
3} ee 228, 775); 17, 606) 61,614) 21,267; 23,746 12,198; 9,632 31,881 9,939, 7,527; 9,029) 8,215 16,121 
pI Ane ere _| 228, 775|' 17, 606) 61, 614) 21,267} 23,746; 12, 198) 9,632, 31, 881) 9, 939 7,527; 9,029) 8,215) 16,121 
CS ae ee 61,614) 21, 267) 23,746 12, 198] 9, 632, 31,881; 9,939, 7,527 9,029} 8,215, 16,121 
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RESOURCES AND LIABILITIES, BY WEEKS—Continued 









































LIABILITIES—C ontinued 
[In thousands of dollars] 
I 
| Federal Reserve Bank 
Total | | | | . 
| New  Phila- | Cleve- | Rich- Chi- | St. | Minne-| Kansas, rn 
Posten) York delphia, land | mond |A#@nta| cago | Louis | apolis | City | Dallas} Fran- 
| | | | | 
All other liabilities: ! | | | 
EE Se: Serene 12, 124) 382) 2, 453 323° 1, 268 666) 657; 2, 441 1,111 950 662! 506 705 
tg SR RRR a ee 13, 264) 408) 2, 604 349, 1,325, 686) 676; 3,201 1,101 959 673 §25 757 
BNI ii orcs sp tenses tae Seine seit 12, 699) 380) 2,774 353; 1,312 691) 682) 2,404) 1,115 955 659) 527 757 
(ERE AEE: 8. 13, 274) 420) 2, 876 408 1, 368 724| 717| + +=2,572 1, 169 968 678) 565 809 
NT ies ith erneccn dopants 13, 161 | 620) 2, 819 388 1,327 736) 721 2, 463 1, 150 963 661, 544| 769 
Total liabilities: | | . | | | 
RR ES SE 5, 010, 786, 372, 994) 1, 569, 131, 357, 256, 504,787 203, 802) 258,786) 701,191) 168,340 130, 227| 205,096) 134,573 405, 103 
BIL & akncchatn noe aoa 4, 939, 742) 367,394! 1,548,720 346,812 497,613 198,914) 255,328) 694,052) 166, 353| 129, 242) 199, 670, 131,012 404, 632 
ty ARS Le 5, 022, 656)| 380, 501! 1,525,780, 362,102 507,996 207,875) 263, 364! 719, 143) 171,792) 131, 784) 204, 608) 135,839. 411, 872 
[| Sea ere 4, 958, 639!) 372,257) 1, 526, 744) 353, 260) 505,823, 201,170) 257,450! 702,468] 167, 503) 128,214) 260,946’ 133, 773' 409, 031 
Fk SN ATE 4, 945, 388|) 371, 190) 1, 528, 347| 353,649) 493, 227| 199, 194) 261, 721| 702,016] 164,413] 129, 257| 200,079| 137,016) 405, 279 
| | 
MEMORANDA | | | | 
Ratio of total reserves to Fed- | 
eral reserve note and deposit | 
liabilities combined (per i | | | | 
cent): | | 
EE Se eee, 77.8) 84. 7| 82.7 76.8 79.3 69. 2 76. 6) 78.2 59. 0) 75.8 69.4 59. 8) 71.3 
FRR SE a: | 78.4|| 81.8 81.7} 79.8 81.0} 69.4) 77.5) 80.7} 59.6) 75.0; 70.7; 59.9] 75.4 
St eae ae 78. 5}! 82.2 81.1 81.0 82.4 66. 4) 78. 0, 82. 2 56. 1| 74.1 69. 0 60.0 76.9 
Aug. 24....- r 78. 5 82. 5! 81.0) 81.7! 83.2 65.91 77.3) 82.5 54.8 73. 2 69. 2 58.1! 76.1 
Sf ER ES ips he 78. 3}| 78.7 82. 1) 82.3 82. 6 61.6 77. 7| 83. ( 51.7) 72. 5| 69. 4 59. 0 75.0 
Contingent liability on bills | HI | 
purchased for foreign corre- | | | } | 
spondents: I | 
PE iitherkt x0 inecankvnwnee 150,745), 11,344 41,385 14,521) 16,033 7, 865 6,202, 20,874; 6,504 4, 538 5,597; 5,204) 10, 588 
eee me 44,470) 14,736) 16,271) 7,982 6, 294! 21,183! 6,601 4, 605 5,680; 5,373) 10,745 
8 eee * 160, 540)| 11, 889 45,934) 15,217) 16,803; 8,243) 6,499) 21,875) 6,816) 4,755 5,865) 5, 548| 11, 096 
PE is a65 ches am ccwwael 162,087)}| 12, 122 45,229) 15,516) 17, 133 8, 405 6,627, 22,305; 6,950 4, 849 5,980) 5,657) 11,314 
I cove sels on dacmains 165,746); 12, 459 45,638; 15,948) 17,609) 8,639] 6, 811 22,925; 7,143) 4,984) 6,147) 5,814| 11,629 
Own Federal reserve notes | | | 
held by. Federal reserve | 
bank: | | 
OS ae ee See | 380, 318) 23, 541 117,083, 39,750 28,340) 14,153) 27,792) 53,955; 4,500 5,063) 9,344) 5,405) 51,392 
OO SS aa | ee 375, 811)| 22,775 123,822, 37,330, 19,819) 14,869] 26,311) 53,499, 6,112 6,251 9, 181 6,214) 49,628 
Aug. 17-_- - 390, 626), 26,382) 130,902, 35, 587 , 007) 14,757) 26,109) 55,411 5,248; 5,258; 10,225) 5,470) 49,270 
in co bd ob inde ave 371,458|| 27,493) 120,462) 36,836 20,192) 13,744] 26,810! 50.723 5,442} 5,393) 9,933) 6, 409} 48,021 
Aug. 31 ae epee! 24, 514 116,159, 34,498 22,800) 13,452 25, 833) 50,937 4,845) 4,373) 10, 418) 6,407; 49,181 
| } | | | | 
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FEDERAL RESERVE NOTES—FEDERAL RESERVE AGENTS’ ACCOUNTS, BY WEEKS 



























































[In thousands of dollars] 
— Federal Reserve Bank 
| 
* Lg 8 | | N | Phil | Cl Rich | Chi | St. | Mi K San 
| ew a- eve- ich- i- s inne-| Kansas ‘ 
’ || Boston York delphia' land | mond Atlanta cago | Louis | apolis | City | Dallas — 
| } | | | 
1- | 
") ——_ . a — }-——_—|_— | —__—_—_|——_—__|- | _ 
= Federal reserve notes received | 
from comptroller: | | 
SN OR Re i in cp wig eal 2, 913, 409)| 244,167 787, 917 206, 365, 264,705) 98,151) 256,713 449,065) 64,051) 85,822) 111,358) 57,441) 287, 654 
05 it Siigindewi utah weetih 2, 904, 294'| 241, 718 786, 001' 204, 630, 261,408} 98,919) 254, 603 448,666) 65,358] 87, 083 111, 373) 60, 858) 283, 677 
57 REE bbs av ncnncnthsedis 2, 903, 263} 239,244; 790,994 202,270 261,841 99,738 253,646 448,145 64,990} 86, 680 112, 055; 60, 394) 283, 266 
57 Aug. 24.........-...--.....| 2, 883, 884!] 236, 617 783, 074) 200, 163' 258, 981| 98,913) 253,016 444,753! 65,753) 86,492! 111, 220, 63,711) 281,191 
09 PS eee rae 2, 885, 282) 240,419, 782, 285) 202,813 261,412) 97,677) 251,212 442,157) 65,361) 85,822 111, 016) 63, 141) 281, 917 
69 Federal senerve notes held by | | | | 
ig Federal reserve agen | | - 
jj ae Seahinnsewba tena 860,561; 81, 400 292,080 37,600 26,591) 26, onal 76,040, 158,950 20,020) 22,529) 38, 300) s = | 65,400 
03 c ) i ae 859,995} 81,400) 292,080 37,600 26,590) 25,694; 75,040 157,550 19,640} 23, 274| 38, 300) 65, 400 
32 ERR AS SR ae 848,135} 75,700) 292,080; 36,000 24, 190 25, 944) 73,840 155,900 19,320) 24,034) 38, 300) 17, 427 65, 400 
72 PS Ee ae 841,595; 70,900} 292, 080) 33,400) 23,390) 25,944) 72,200, 158,000 19,480) 24,034) 38, 160 18, 667) 65, 400 
-4 (4 eee 845,375 | 76,900, 292,080 36,400 25, 790| 25,024) 69, 190, 156,200, 19,240) 24,609, 38,100) 16,442) 65, 400 
Federal, reserve notes issued 
to Federal reserve bank: | | 1 } } | 
PY Nee ee ere 2, 052, 848 | 162, 767| 495, 837! 168,765 238,114) 71,927) 180,673, 290,115 44,031) 63,293) 73, 058| 42, 014) 222, 254 
ARs Bi céniave i cieaidieaacidned 2, 044, 299 | 160,318; 493, 921] 167,030, 234,818} 73,225) 179,563) 291,116 45,718} 63,809) 73,073 43,431) 218,277 
TL Bice, eaceadeucancoan 2, 055, 128 | 163,544) 498, 914| 166, 270, 237,651; 73,794) 179,806, 292,245 45,670} 62,646) 73,755) 42,967) 217, 866 
CO aS ee 2, 042, 289 | 165, 717 7} 490, 994) 166,763 235,591) 72. » 969) 180, 816| 286,753 46,273] 62,458) 73,120) 45,044 215, 791 
A eee 2 2, 039, 857 4 163, 519) 490,205 166,413 235, 622 52) 653) 182,022; 285,957 46,121) 61,213) 72,916) 46,699) 216,517 
8 Collateral held as security for } | } | 
4 Federal reserve notes issued | | 
; to Podeosl sessrve bank: 
certificates— | | } | 
0 ae ... - _ gmc 413,275} 35,300} 215, 150|..------| 30,000} 36,468} 17,217|___...-- 8,500} 12, 267).......- 18,373, 40,000 
Aug. 10_- ‘osesnsneialll 413,277} 35,300) 215, 150)........ | 30,000} 36,469) 17,218)_....__- 8,500] 12, 267'...-.... 18,373) 40,000 
| 4 eee 413,276} 35,300 216, 106) ..ccccee 30,000} 36,469) 17, 217)........ 8,500, 12,267)........ 18,373) 40,000 
Aug. 24 i tin ella cancel 413,276} 35,300) 215, 150/........ | 30,000] 36,469} 17,217|....._-- 8,500} 12, 267)........ 18, 373) 40, 000 
. Aug .8 EE ne 421,875} 35,300 DO, 1S on con en. ; 38,600) 36,468) 17, 217) igeintietaitens 8,500) 12,267)........ 18, 373) 40, 000 
Gold redemption fund— } } } 
5 zs = | , : . a auleal 94, 115 9, 980! 21, 304| 9,488; 12,892) 5,323 6,653; 1, 866 1, 286 3. 489) 4, 721| 2, 617; 16, 496 
‘ A alegre | 103, 546 17, 531| 21,304} 12,753! 11,595} 4,590} 4,543} 1,865, 3,114) 1,790) 3,816) 4,534] 16,111 
’ (  . AeSer oe | 104, 500} 15, 057| 21, 218) 10, 393; 11,989} 6,409 9,037) 1,752 2, 266) 1,387' 4,998) 4,070 15,924 
pg 7 i cin sein ealtidahianetih } 96,938} 12,430 21, 218) 8, 286 13, 128] 5, 584 8, 047! 1, 752 2, 068 1, 199 4, 163 3, 386) 15,677 
PO ee 94,011} 10,232 21,162; 10,9386 12,060 7,349) = 6, 243 | 1, 621 1, 196 029; 3,960 2, 817) 15, 
) Gold od Federal Re- | | 
serve Board _ } 
5 DE Eiiasttptnavencense 1,080,951 | 89, 000 100, 00! 115, 277, 160,000; 8,750) 114, oso 262,000 11,000) 45,000) 54, 860 5, 000) 115, 114 
Aug. 10................, 1, GGG, &, 000! 95, 000) 118, 277; 160,000} 13,750; 118, 650) 262,000 16,000) 43,000) 58, 860 5, 000, 124, 522 
: pS EE Ft 1, 118,385 | 84, 000) 110, 000} 120,277) 165,000} 10,750) 114,000) 272,000 13,000} 43,000) 57,860; 5,000) 123,498 
pS ae 1, 105,057) 84,000 85, 000) 125,477) 165,000} 10,750) 115,300] 272.000 10,000} 43,000) 58, 860 5, 000) 130, 670 
a ee 1, 124,374 | 89,000 105, 000! 125, 477; 165, 000 2, 750) 118, 500! 272,000 12,000! 41,000) 58, 860 6,000; 128, 787 
Eli . le paper— } | 
“is =" oa jaitieneia tor me Pee 598, 287} 39, 089 173, 154) 44, 7211 53, 468} 27,518] 41,882 78,485 28,138) 9,912) 16,673) 17,864) 67, 377 
a BA dhisinsnss ath dastaaasinmsitsied 558,173 | 45, 237 183, 337| 36,333! 46,062) 25,356; 39,198 64,576 24,768 9,188) 13, 086) 16,749) 54, 283 
BE ihn cividindtoee 539,087 42,840} 171,000) 36,822) 37, 274, 29,171) 39,579 57,984 28,677) 10,812) 15,923) 17,194) 51,811 
pS a eee 567,172) 43,647| 196,052) 33, 886) 37, 565} 29, 532} 40,272 57,152 29,383) 11,213) 14,692) 19, 703| 54, 075 
/_ /* 2a ----| 553,416) 55,359) 168, 833; 31,189) 37, 449) 33, 500, 40, 119 51,553 32, 619) 11, 371) 14,034) 20,050) 57,340 
| | | } | | | | 
Total collateral: 
i) RS ee ...-| 2, 186, 628} 173, 369) 509, 608| 169, 492) 256, 360! 78, 059; 180,702 342,351 48,924) 68,668) 76,254) 43, a 238, 987 
(Fa ...| 2,174,055} 182,068) 514, 791| 167, 363, 247, 657) 80, 165, 179,609 328,441 52,382! 66,245) 75,762) 44,656) 234,916 
[> eae 2, 175, 248 | 177,197) 517, 368| 167,492 244, 263) 82,799) 179,833 331,736 52, 443; 67,466) 78,781) 44,637) 231, 233 
C8 eee 2, 182,443 | 175,377; 517,420) 167, 649) 245,693) 82, 335 5 | 180, 836 330,904 49,951 67,679, 77, 715| 46, 462! 240, 422 
ME Ber ncthttaicorsekaswd 2, 193, 676 | 189, 801) 510, 145) _ fas 253, 109) 80, — 182,079 325, 174 54, 315) 65, 667) 76, 854} 47, — 241, 533 
! ! | i 
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MATURITY DISTRIBUTION OF BILLS, CERTIFICATES OF INDEBTEDNESS, AND MUNICIPAL WARRANTS HELD BY 
FEDERAL RESERVE BANKS 





Municipal warrants: 
Aug .24- 
Aug. or: 


{In thousands of dollars] 























Total | — 15 16 to 30 31 to 60 61 to 90 | 91 days to Over 6 
days days days days 6 months months 
wl = a sctaeldees 
i 

445,373 || 349, 810 20, 146 37, 099 29, 042 9, 165 lll 
413,105 || 322, 069 , 860 38, 608 23, 532 7, 894 142 
390,493 || 300, 567 22, 945 37, 585 22, 588 6, 705 103 
414,157 || 317,677 21, 681 42, 921 26, 444 5, 332 102 
400,524 | 307, 428 21, 396 42, 029 23, 740 5, 805 126 
177,882 || 105, 945 32, 649 26, 908 10, 686 ST an ae 
175, 707 | 111, 460 30, 151 22, 340 10, 231 th aoe aaa 
170, 932 | 102, 704 27, 887 22, 444 16, 363 “SO Loe Se 
178,809 || 106, 034 29, 818 24, 604 16, 234 RM 
185,128 || 107, 871 29, 169 27, 835 17, 486 So... 
BRAC Wether ae 0 TIES. TES. 67, 273 
Ly See 2, 362 aS NIRS BRN ais 73, 983 
acs gee ES RE | ERR ERAS 74, 372 
151,931 || 445 ~ 3 , SE Oe PRR 70, 102 12, 044 
161, 095 || 90, 497 peor See ar |-n-nco-nnene 70, 593 

RE ee. os | hs os ee | OO bick bes sexe a PED bieis 

Se aR ne eae ee. Eee Pa | ae 








FEDERAL RESERVE BANKS—AVERAGE DAILY RESERVES AND DEMAND LIABILITIES IN AUGUST AND JULY, 1927 


{Amounts in thousands of dollars] 


Total cas 


Federal reserve bank 





Federal reserve notes 


h reserve in circulation 


Total deposits Reserve percentage 






































| 
August July August July August July August July 
mia Se ae ae eee _| oes) See - 
hott. ane x wee bike Chaidiaie «meine 238, 666 241, 443 151, 977 | 152, 568 138, 554 140, 174 82.1 $2.5 
RE RE EE AR ee ee ea 1, 049, 519 1, 118, 669 902, 138 | 918, 918 | 376, 608 | 393, 146 82.1 85.3 
ES A SEE SAS AER le ree Ry 216, 000 201, 700 138, 571 | 137, 993 132, 568 132, 434 79.7 74.6 
i ee ae 335, 892 323, 074 192, 145 | 189, 620 213, 555 215, 784 2.8 79. 7 
EASY eerie Seems eo 88, 290 90, 651 74, 478 | 74, 262 , 002 59, 756 66.1 | 67.6 
oe 8 heels J aieieiinih 171, 070 171, 624 | 67, 482 | 68,471 154, 543 157, 105 77.0 | 76.1 
NR win. Stk) chin cateenmho x eg esa minmicd 476, 259 447, 123 | 345, 465 | 337, 875 237, 415 | 239, 299 81.7 | 77.5 
RR PARE ei eR nie eel nel 68, 455 63, 416 81, 589 | 82, 622 , 441 39, 858 56.1 | 51.8 
GE AR PRR A Re pe a> 79, 573 82, 982 | 49,714 | 50, 607 57, 502 60, 284 74. 2 74.8 
Kansas City_._.-- 107, 568 99, 983 | 91,611 | 90, 916 | 63, 495 63, 845 69.4 | 64. 6 
ECC on Eo a2. oat oh a gakdbepenuusaren eed 57, 072 55, 902 | 59, 759 60, 209 38, 056 35, 358 58.3 | 58. 5 
SS ne aa Fe 257, 217 259, 637 176, 523 175, 417 169, 320 177, 623 74,4 | 73.5 
Total..........---..22-+------------se--| 3,145,581 | 3,156,204 | 2,381, 452 | 2, 339, 478 | 1, 681,059 | 1,714, 666 | 78.4 | 77. 
' } } Paes 
GOLD SETTLEMENT FUND—INTERBANK TRANSACTIONS, JULY 21 TO AUGUST 24, 1927, INCLUSIVE 
[In thousands of dollars] 
Debian mst aes 2 se amen 
—- . ; | Changes in ownership | 
Transfers for Govern- ee ee ee ‘ederal reserve note | of gold through | 
ment account Transit clearing | clearing transfers and clear- | . or oneal 
Federal reserve bank ings | gy of 
sin Se eee 
Debits | Credits Debits Credits | Debits | Credits Decrease | Increase | 
| | | 
= os Se are: | canto — 
(NL LCE EEE 6, 700 1, 000 987,651 | 1,001, 431 6,015 | S  aaee 8, 105 | 53, 347 
New York bis ace wihWetdininiwsriemaw einai 3, 500 12, 20 3, 560, 339 | 3, 458, 928 | 13, 413 19, 780 | 8p aeere eee | 216, 349 
I a ts ch in tape hin an ones 6, 000 2, 000 915, 031 933, 680 | 7,003 | Pe Raia trate npcaei 14, 840 42, 086 
|. 3, 500 1, 500 855, 739 R86, 506 | 11, 756 | eT a ABS 21, 633 78, 145 
eee 2,000 1,000 601, 395 602, 415 | 2, 97 8 | Sg eae 709 23, 897 
I ipike ts ieee nee een meee GE tecdatgenaie 346, 438 352, 863 4,777 | = REE 310 4, 609 
| RE eo aera 1,000 3, 000 1, 532,504 | 1,573, 561 9, 342 I A i sinckaineatioe 43, 385 127, 241 
Aix esidabackansasnakbasdesabendeadan 2,000 | 627,434 | 625, 813 | 1, 723 | i | See 2, 141 , 603 
IE fa cen snnn banssicinniy 5 500 205, 643 | 199, 259 | 2, 066 | 2, 985 | 2 6, 737 
RIPE ATER oat UL 1,000 4, 000 519, 098 514, 797 2, 963 2, 116 | oo 7 ee | 27, 467 
Rs firkin2 aia tusicbcbiackinabnug stare =} eee eee 346, 439 350, 799 1, 603 | OS 4 eee 3, 133 11, 155 
RTI eee 2, 500 402, 843 400, 502 | 3, 826 | 3, 368 | eer 37, 938 
Total 5 weeks ending— | | | 
Ee OS — ae 29, 700 29, 700 | 10, 900, 554 | 10, 900, 554 67, 465 | 67, 465 | 94, 256 | 94, 256 643, 574 
ge ee 206, 000 206, 000 | 11, 736,513 | 11, 736, 513 63, 949 | fk 3 aa Sp elaciany wae 549, 380 
COS a 55, 500 55, 500 | 10, 676,090 | 10, 676, po 65, 557 | | 8g ERE RR. RR te 681, 297 
July 21, 1926 165, 700 165, 700 | 11, 240,5¢2 | 11, 240, 5 57, 236 | 7, 236 FE&2, €15 
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FEDERAL RESERVE BANKS—HOLDINGS OF BILLS AND SECURITIES, JULY, 1927 
[In thousands of dollars] 





| Federal Reserve Bank 































































































Total mee Oey 6 Bae | 
, . Min- San 
New | Phila- | Cleve-| Rich- Chi- St. Kansas; 
Boston! York | delphia| land | mond |4%@nta) cago | Louis y 4 City | Dallas —_ 
| 
| mets | a a 
HOLDINGS ON JULY 31, | 
1927 | 
Total bills and securities--.-_-_- 1, 007, 861 | 69, 801 |206, 193 | 90,939 | 93,143 | 47,206 | 60,020 141,687 | 63,475 29,998 | 49,168 | 45,564 110,667 
Bills discounted........---.. 442, 158 || 40, 620 |100, 554 | 49,772 | 30, 501 | 20,043 | 39,192 | 52,622 | 28,477 | 5,419 | 11,245 | 10,448 53,175 
Bills bought in open market-| 172, 083 || 13,479 | 36,492 | 11,949 | 16,527 | 10,137 | 9,901 | 26,984 | 7,816 5,740 | 7,975 | 8,527 16,556 
United States securities... _-. 392, 320 || 15,702 69, 147 | 28,218 | 46,025 | 17,026 | 10,627 | 62,081 | 27,182 18, 839 , 948 | 26, t 
Other securities........----- Lj Madaieeh keesane. 1,000 |... leccihond ental Haat veeaeoed femmeeat Vein rd Bice 
Bills Discounted | 
Rediscounted bills: 
—e =e agricultural HI 
paper, n.e.8.........-..-- 132, 208 || 12,594 | 6,905 | 10,329 | 4,280 | 12,791 | 26,772 | 19,433 | 11,019| 4,164| 7,901 | 5,012 10,918 
pean ‘on sight drafts. _. SE eS RE, ee as te | 1 ees SR ot ate iy ES 
Trade acceptances___........ 2, 435 | 63 301 293 354 84 | 595 591 , Seon Raat 132 
Secured by United States } | 
Government obligations... 707 ee 13 68 112 123 154 96 6 24 12 14 
Member bank collateral notes: } 
Secured by United States } 
Government obligations...| 253,033 || 27,878 | 78,585 | 32,710 | 19,107 | 6,636 | 5,175 | 32,134 | 14,775 | 1,008 | 2,741 | 4,351 | 27,843 
therwise secured......__..- [| 14,763 | 6,427) 6,782 420 | 6,522 310 | 2,562 | 151 | 489 | 1,072 | 14,268 
Total discounted bills_....| 442,158 | 40,620 |100, 554 | 49,772 | 30,591 | 20,043 | 30,192 | 52,622 | 28,477 | 5,419 | 11,245 | 10,448 | 53,175 
Bills Bought | 
Bills payable in dollars: | 
Bankers’ acceptances based | | 
on— | | 
PR cidocancessuuins 58,656 || 3,969 | 11,412] 3,577) 5,832 4, 373 4,226 | 9,141 | 2,836 1,977) 3,744) 1,762 5, 807 
RIE 38, 046 2,135 | 8,310 2, 184} 2,525; 1,702) 2,694) 8,040 | 867 | 1,790 | 1,333 2,609 3, 857 
Domestic transactions -.. 31, 325 3,022 | 5,108} 1,912 | 2,427! 1,692; 1,305/| 6,430 | 1,696 73 | 1,160) 2,490 4, 010 
Dollar exchange. --......- 5, 430 440 | 1,179 454 165 | 445 | 150 535 | 1,338 167 127 105 325 
Shipments between or 
storage of goods in | 
foreign countries._..._. 21, 602 3,019 | 5,986} 2,697 1,853 | 1,316; 1,046} 1,161 | 270 | 1,281 1,178 | 1,151 644 
p> Vesa 3, 434 Wl Beet ekesice | ee Seavey 60 | 305 res Rene 1, 093 
Trade acceptances based | 
on— | | 
NS CREE ee ee DE RO eS, OR FE Os Se, ae Stet 
Domestic transactions_-.| |) SES OSE URE Reese Rte beat RTF ENR: REE LESTE 
Bills payable in foreign cur- 
SI oss waletaiek a wtedoinda zane 13, 399 878 | 3,246] 1,125 2,925 , 609 480 1,617 504 352 433 : 410 820 
Total purchased bills... ... 172,083 | 13,479 | 36,492 | 11,949 | 16,527 | 10,137 | 9,901 | 26,984 | 7,816 | 5,740| 7,975 | 8,527| 16,556 
United States Securities | | | | | 
United States bonds........... 182,042 | 6,302 | 24,652 | 9,116 | 25,947 | 7,045 3,100 | 37,323 | 10,304 | 8,520 | 15,304 | 13 20, 373 
RE a vntecadecscacéeus 82, 201 3, 343 | 17,473 | 6,687 10,094 | 3,610 1,460 | 9,014 6,808 | 5,664 5, 609 4, 870 7, 569 
Certificates ~ ne oa 128, 077 6,057 | 27,022 | 12,415 9, 984 6, 371 6, 007 | 15, 744 9, 980 4, 655 | 9,035 | 7,7 12, 994 
= United States securi- | | 
sh otek biachb Riess cane | 392,320 | 15,7 69, 147 | 28,218 | 46, 025 | 17,026 | 10,627 62, 081 081 | 27,182 18, 839 | 29, 948 | 26,589 | 40, 936 
DAILY AVERAGE HOLD. | | | 
INGS DURING JULY | 
Total bills and securities........1, 026,152 | 61,900 |225, 656 | 89, 527 99,583 | 47,746 57,064 145, 543 64, 247 30,973 | 53,453 45,123 | 105, 337 
Bills discounted...............-- 453, 997 29, 689 |122, 892 | 46,791 | 35, 393 21, 839 | 36,273 | 59, 685 29,818 | 5,952 | 12,460 | 7,374 | 45,831 
| 4.06 -—Eera 189,774 | 17,146 | 36,637 | 14, 206 18, 701 9,611 10,337 28,658 | 10,284 6,400 | 9,279 | 9,503 19, 012 
United States securities_~-....... 381,081 | 15,065 | 66,127 | 27,530 45, 489 16, 296 | 10, 154 | 57, 200 24,145 | 18, 621 31, 714 28, 246 40, 494 
Other securities................- 3 | Rabie Cte 1,000 |.....--.|--.----- Naebaee etteS mews. Tea Batuid § Loe 
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FEDERAL RESERVE BANKS—VOLUME OF DISCOUNT AND OPEN MARKET OPERATIONS DURING JULY, 1927 


{Amounts in thousands of dollars] 





































































































Phila-| | Min- | Kan- | San 
Bos- | New Cleve-| Rich-| At- | Chi- | St 
Total | . del- | | meap-| sas | Dallas| Fran- 
ton | York phia =~ | mond lanta | cago | Louis olis | City cisco 
| | | | 
Total Volume of Operations_-___....--- lo 460, 305! 161, 120/939, 984/172, 540 225, 881) 115, 035) 67, 270 286, 523 147, 714) 31,165 41,515) 33, 461/238, 097 
= an gga for member banks !_......... 2, 144, 783 1128, 509) 861, onc tas 174 202, at 102, 979) 57, 703/241, 119.127, 518) 24,275 25,936) 18, 748/196, 728 
ills boug | 
SI ios icneancccincionccnaeu 149, 140, 26,097) 43,420) 8, 276 7 620, 5,512} 4,321) 16,198 3,008) 2,609 3,490) 3,903) 24, 686 
From other Federal reserve banks. ......- 9, 000) ane REESE: 1,100) 1,400) 1, 800 1,900 TE, -byGicandenh bivewsce 
United States securities bought: | 
ae eee 98, 679) 3, 492) 26, 988) 3,169 5,065) 3,511) 2, 923, 23,818) 3,818) 2,234 8,552) 8,717) 6,392 
From other Federal reserve banks. -....... 58, 703}| 2,022) 7, 436) 4,921, 9,642) 1,633 | 4 588) 11,470) 1,347 2, 337, 2, 093) 10, 291 
1 
Bills Discounted | | | | 
| ! | | | 
Rediscounted bills: 
Commercial and agricultural paper,n.e.s_| 114,671) 1,701) 4,798) 8,087 5,355 6,391) 21, a 31, 283) 19,772, 1,387 3,224 3,646 7,650 
Demand and sight drafts...............-- RE ES ie, ‘tecs \ enesblewcateiin ~ aibvectos > ek 7 25 
BIRD GOIIIIOIE ooo enna ssccccecenncese 1, 088 78 2166 108 263 43 171 60 Wl inddanvinsouesdy eee 129 
Secured by United States Government | 
OE SRLS eee 464 | Sere eee 30 92 50 19 a casunt, 13 152 10 
Member bank collateral notes: 
Secured by United States Government i | | | 
ie lho mnibcinenaninandawe 1, 655, 756 | 84, 032/752, 524'122, 110 158, 881 36, 304) 18, 339 208, 188) 93,781 21,911 17,839 11, 089)130, 758 
Secured by eligible paper ?..-.....-.-.-.-- "372, 694) 43, 626) 104, 102) 25, 869, 37,925 60,149) 17,748) 1, 569, 13, 890 977 «4, " 58, 156 
TE I ee ae OE Ey 2, 144, 783 /129, 509/861, 640) 156, 174 202, 454 102, 979) 57, 703 241, 1191127, 518, 24,275 25,936 18, 748/196, 728 
Average rate (365-day basis), per cent......... 4.00) 4.00) 4.00} 4.00 4.00 400) 4.00) 4.00 400 400 3.97, 4.00) 4.00 
Average maturity (in days): i| | | | 
Member bank collateral notes........--.-- 6.90) 7.09 5.64, 9.12) 5.38 3.05) 13.07 10.34) 945 6.84 7.19 10.37) 7.54 
I 51.93) 49.62) 51.41) 49, 17| 43.51 58.53) 50.65 45.20) 48.48 96.18 99.74 657.64) 65.13 
Number of member banks on July 31_._...--- 9, 105 | 414 927 v7 839 569 471, 1,307 597, 740 975 817 675 
Number of member banks accommodated | | 
YE RESTS aera 2, 669 | 152 312 370, 193 211 189) 425 183 128 140 168 198 
Per cent accomodated..........-......--- 29.3) 36.7) 33.7) 47.8 23.0 37.1) 40.1) 325) 30.7, 17.3 144 20.6) 29.3 
Bills Bought in Open Market | | | | 
| 
Proms member DAMES... ......censcccscsossse 32, 880, 4,421) 8, 063 343, 4,493 2,119] 2,414 6,649 788 583 1,120 918 969 
From nonmember banks, banking corpora- | | | 
tions, ete.: | | 
Bought outright........................-. 57,759 5,942) 15,048) 7,933, 3,127 3,393) 1,907, 5,752) 2,220) 2,026 2,370 2,061) 5,980 
Bought with resale agreement..........-- 58, 501) 15, 734) 20, 309)....... | IN, SERS, SEVIS | 3, 797 | a aa Stain wae al saisiecabatel 924) 17, 737 
i ibhtvanestheaccet nicer puatencceian 149, 140} 26, 097) 43,420) 8, 276| 7,620, 5,512) 4,321 16, 198 3,008 2,609 3,490 3,903) 24, 686 
Bills payable in dollars: } 
Rates charged— 
c.g ncaceasctancnenunendces 3, 390 177 
SS aa 8,458) 1,212 
ANG LLIB OLE LITER E GE 76, 135) 9, 680 
ikiccundissaccwumboecunions 2, 058 | 158 
RE A ie ae 55, pd 14, 768 
PE Gininwasleusbbeserendenaieke 9 
nee i, des ae 
Average rate (365-day basis), per cent....-. 3. 64 3. 64 
Average maturity (in days) *_............. 35. 98) 33. 56 
Class of bills—% 
Bankers’ acceptances based on— 
O_O TEIN 27,989 2,191 | 2,686 3, 2. 
RR Se Serer 19, 132) 1,021 | 1,285 33 2, 930 27 | | 1, 602 
Domestic transactions...........- 20, | 8,505) 4,940) 1,437) 1,583 706) 437 3, 983) 748 504, 1,279) 1,296 
EE 2, 400 837 | Miiiasssee | 530 ae | 102) 5 250 
Shipments between or storage of | | | | | 
goods in foreign countries._....- 16, 754} 3,133) 4,577) 1,762} 1,202 1,084 670 1,198) 1,056 411 709 279 673 
DE hoe <i cain <a on ohana 1, 439 ne: eee IES ae ied TT VPRERS ae 1, 082 
Trade acceptances based on— | | | | 
‘ ee ee eee ilankane SRE Ee see | RCE EE) ESEESEN MRS RSE) ee 
Domestic transactions...........- | RRS SN es (BEER BER SER, ORES EE TEN RT Finis Ls kbiene 
Bills payable in foreign currencies..-...-.-.-- 1, 978 | 93 345 120 864 65) 51 172 54 37 46) 44) 87 
Das sicnmbidineestbemnsganemesinane 90, 630| 10, 363, 23,111) 8,276 7,620, 5, 512| 4,321) 12,401) 3,008) 2,609; 3,490; 2,979 6,949 
United States Securities Bought in Open | | 
Market | 
Bought outright: | | | 
United States bonds.............---.--.-- 29,170)! 1,062 12,813} 981 1,813 986 1,669 3,338, 1,402 634 1,067) 1,275) 2,130 
fe 6 ee ere 3,776|| = 2 1, 147 250 260 254) 483 287 101; 141; = =159) = 212 
Certificates of indebtedness..............- 38, 425)| 2,177: 10,228) 1,938 2,992) 2, zi 1,025, 5,089 2,129) 1,499) 2,644 2,383 4,050 
Bought with resale agreement_.....-.....-.-- 27, 308||....... eiidiaciactcdahissntacinasalivcnsidd 14, 908.2... Jevoseoe | 4,700 4, 900|....... 
| i 
| ge ae SORES Lee See c. 98, 679} 3,492 26,988] 3,169 5,065 3, 611) 2,923 23,818 3,818, 2,234) 8,552) 8, 77) 6, 392 
| i 














1 Includes $6,000 secured by adjusted-service certificates discounted for nonmember banks; also $700,000 discounted for the Federal Inter- 
mediate Credit Bank of Berkeley, Calif., and $217,000 discounted for the Federal Intermediate Credit Bank of Spokane, Wash. 

2 Includes bills taken under a resale contract. 

3 Exclusive of bills bought under a resale contract. 
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WEEKLY REPORTING MEMBER BANKS 


REPORTING MEMBER BANKS IN LEADING CITIES 
PRINCIPAL RESOURCES AND LIABILITIES BY WEEKS 


{In thousands of dollars] 







































































Federal Reserve District 
Total | Min S 
New | Phila- | Cleve- | Rich- * At- | q); st. | “2 Kansas an 
| Boston | York | delphia| land | mond | lanta | CDi¢age} youis —_— ity | Dallas) Fran- 
olis cisco 
= ——_____—_,_—— = ~ 
Lemme, and investments— | 
total: 
| 697, 455) 347,624 621,716} 399, 809|1, 758, 497 
| 699, 903} 351, 512) 632, 515) 399, 908/1, 758, 431 
| 698, 410 349, 024 639, 222} 402, 698)1, 759, 547 
699, 766 349,248 635, 383) 405, 076)1, 760, 179 
| 701, 439| 352, 944 632, 720| 409, 165 1' 773, 399 
| 
| 501, 168) 229, 704) 418, 967) 308, 707/1, 265, 750 
503, 177| 231, 121, 428, 381| 309, 506|1; 266, 508 
| | 503, 535| 228,744) 434, 280| 312, 248/1, 267, 099 
504, 804) 229,039 431, 305) 315, 580|1, 269, 584 
| | 506, 866 232,735. 426, 851) 319, 637/1, 276, 938 
Seamed by U.S. Gov- | | 
ernment obliga- | | 
116,589] 5,957} 35,639, 8, 926 17,638} 4,584 5,011, 19,902) 4,578 2,205 3,980 2,937/ 5,232 
120, 4 6, 006 38, 782) 8, 993! 17, 847 4,422 5, 766, 19,826 4, 591 2,210' 3,935 2, 919) 5, 195 
ee ee 
’ ” ? | ’ , ’ u | ’ ” , 
123, 974 5,524) 43, 627) 8,986, 18, 037) 3,459) 4,991 20, 332 4 657; 2, | 4,035) 2,913 5, 169 
| | | 
5,872, 955|| 351, 595|2, 480,958, 396,971) 589,339} 161, 353) 111,516, 980, 900| 205,958) 78, 822 121,804) 75,537| 318,202 
5, 874, 639 352, 487 2,450,601, 417,215 Por 159, 203; 111,907; 986, 985; 204,938) 80, 137) 130, 198} 76, 553) 319, 053 
5, 847,179)| 355, peng 407, 104) oe 591, 884) ee aaa 110, 115 1, 010, 683 son ns 7. 252) aad = 319, 226 
5, 822, 264 357, 023 2) 404, 537) 401,574 595, 266) 155, | 110,701 993, 960 683) 75,736) 97 76, 530| 316,046 
5, 895, 474; 360,381 2 462, 716) 406,718 588, " 155, 075 111, 3951, 006, 121} 203, 502) 74, 571) 128, 254) 76,681; 321, 560 
i ! | 
| | | | 
| | | | ° 
8, 593, 633} 642, 30012, 897, 556 390,417| 802,751) 361,586 367, 183/1, 226, 790} 290, 632} 148, 677} 293, 183} 230,233) 942,316 
8, 633, 275| 641, 5012 902; 791, 389,033) 802, 928 367, m3 370, 404 i 249, 711| 293, 648| 148,774 294, 248) 230,034) 942, 260 
, 656, 635, 721/2, 935, 516 393,513) 804, 116) 363, 368, 296) 1, 233, 108} 296, 285) 151, 259) 297,176) 234,719 942, 489 
“| 8,619, 176| 634, 5452, 910, 709, 387,892) 797,835, 366, 034| 365, 570 1, 229, 300} 296, 482] 151, 089, 295, 449) 236, 122| 948, 149 
-| 8, 677, = 630, 749|2, 957, 609) 386, 427) 99, 249| 363, 927) 368, 805)1, 231, 320) 298, 707) 155, — 294, 562 240,043) 950, 
5,948, 451|| 452, 861|2, 288,201, 387, 154 672, 708 158,402) 114,854 773, 466| 196,287} 117,920] 202,749] 91,102; 492, 747 
5, 943,205 | 457, 616)2, 276, 295; 385,089) 680,258 158, 164) 111,899) 770,308) 196,726) 120, 391) 204,134) 90,402) 491,923 
5, 912, 925 ro eos ne 975) =~ — 680, 530! i re an Lewy p- Leaps = = fw 942) 90, 450) 492, 448 
, 905, 1 43) 6, poo ‘ 679, 649) 15 i 112, 1, 632 , 962) 120, } 078; 89,496 490, 595 
5, 927, 250} 443,319) » 257,097) 385, 252! , 333) 160, 470) 112,179, 780,960) 194, 573) 120, 209) 205, 869) 89,528 496, 461 
United States Gov- | 
ernment securities— | | } | 
CS 2,510,921} 156, 552) 980, 207 94,868! 287,846) 73,432) 54,926, 305,989] 71,687) 62,899} 96,053] 62, 868) 263, 594 
eee 2, 502, 737! 155, 298; 979, 047 91,055; 293,329) 76,547! 52,691 299,497) 71,305) 64,663) 96,310? 61,553, 261,442 
el hicinaaceeaiiiiiel 2,485,136 149,048 979,990 89,647; 292, 404| 72,495} 50, 298, 293, 544) 70,942) 64, 361 95, 810} 61,867) 264,730 
io = ciaetiditwiniailvsnteedl 2,483,690 137, 582) 981,771 87,023) 292,279; 72,289) 50,013 306,286) 70,412) 64,131) 97, 577| 60,634) 263, 
ae 2, 489, 894 137,588) 988,290! 86,551! 291,527) 73,136 49,745) 305,648) 70,447| 63,880) 97,983) 60, 585, 264, 514 
other bonds; stocks, | | | | | 
an securities— } | 
SS 3, 437, 530! 296, 309/1, 307,994, 292,286! 384,862} 84 84, 970) 59,928, 467,477) 124,600) 55,021) 106,696 28,234) 229,153 
BE Biiceseanacose 3,440,468 302,318'1, 297,248 294,034) 386, 929) 81, 617, 59,208 470,811) 125, 421) 55,728 107,824; 28,849 230,481 
5): TES | 3,427,789 302, 056/1, 279,985! 294, 904) 388, 126; 84, 396) 59, 667 473, 370} 123, 933; 55,919) 109, 132! 28, 583! 227,718 
> =e | 3 421,434) 302, 083 1, 264,896) 298,641) 387, 37 87, 680, 62,525 475, 346) 124,550 56,078) 106,501) 28,862) 226, 902 
(= 2a | 3, 437,356) 305, 731)1, 268, 807; 298,701) 389,806) 87,334) 62,434 475,312) 124,126 56,329) 107,886) 28,943) 231, 947 
Reserve | balances with | | 
eral reserve bank: } | | | | | 
pO See | 1,745, 143 98,948; 816,082) 82,051; 136, 591| 46,857; 41,393) 257,539) 47,474 24,475) 57,012) 29,575 107, 146 
a i seen L 713, 534 97, 375; 810,660; 980, 580) 130, 558) 44,648) 36,640 251,836) 45,056) , 583; 55,920) 28,606, 108,072 
Se icnadaibennmnnad | 1, 668, 195 | 96, 359) 742,154) 83,967) 132,229) 47,098) 39,083) 258,343) 46, 195 24,690) 57, 250) 30,127, 110,700 
. = eee 1,713,514) 100,414) 784,207) 83,662) 133,140) 44,388! 37,033; 263,279) 46,883) 21,991) 56, 500 229° 111,788 
Cash ‘ vat EEE 1, 697,018, 101, " 772,098; 883, 748) 128, oe | 43, 598) 39,196) 264, 886 44, 077) , 598 55,901) 30,942 107,892 
n vault: | | } | 
NI i cs disipalbigntnmnas | 253,035 17, 620 69,231) 15, 085 27,752) 13,178) 10,275) 45,154 7,476, 5,590) 11,301 8,682) 21,691 
' SESS eee | 258,713 17,925 70,443) 15,997 28,976! 13,328) 10,883 45, 273 7, 289 5 955, 12,150) 9,123 21,371 
"SRR 249,069) 17, 847) 67, bm 15, 304 29, 118) 12,738; 10,150; 43,180) 7,224 5,597; 11,484 8,565) 20,591 
fue 5 17,712; 68, | 15,587; 30,365) 12, 684) 10, 548 44, 123 7,174 5, 863 12, 050 9,077; 21,215 
17,386, 68, 425) 15, 960, 28, a3 13, 056 10, 641 44,298; 7,363 5, 827) 11,738; 8,727 21,494 
Aug. 936, 31915, 827,635 764, 80011, 057,095! 404, 164) 320, 338 1, 839, 287| 401,871 208,738 495, 521! 265,703 769, 391 
: 930, 461|5, 807, 459, 786, 037/1, 062, 223| 402; 460) 324, 915 1, 858, » 401) 402, 696 211,025) 504,736) 268,825, 785, 178 
fe 927, 000)5, 744, 935, 784, 879)1, 068, 274 392, 817| 322, 441 1, 870, 062) 398, 333 205,461) 504,900) 269,828 792,025 
| Ee 13, 164,404 915, 930.5, 681, 306 769, 678) 1, 061, 985, 394, 813) 321, 617 1, 859, 625, 398,714 205, 639 503,850) 268,719 782, 528 
EE Sncadigviniewncess 113, 349, 077), 919, 68815, 827, 404! 778, 5711 ” 058, 814! 395, 814) 331, 036 L 872, 173) 392, 252, 213, 552) 501, 513) 273, 266) 784,994 
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REPORTING MEMBER BANKS IN LEADING CITIES—Continued 


PRINCIPAL RESOURCES AND LIABILITIES BY WEEKS—Continued 
{In thousands of dollars] 
























































Federal Reserve District 
Total | Mi s 
| New | Phila- | Cleve- | Rich- | At- . St. ‘n- | Kansas —_ 
| Boston York | delphia| land mond | lanta Chicago Louis | 2°8P- City Dallas | Fran- 
| olis cisco 
Pat a | | Ree Freee 
Time deposits: | 
Aug. 3 466, 058)1, 483, 622) 264,709) 900,707) 235,105! 239, 8371, 104, 934) 233, 891) 125,386) 152,724) 110,025) 913, 213 
464, 169)1, 490, 637) 264, 309; 902, 537) 235, 443) 243, 262 1, 112, 398) 235, 990) 125, 822) 155,474) 109,950) 913, 264 
65, 868)1, 485,012) 265,672} 905, 800) 236, 082) 238, 119.1, 120, 064) 236,385) 126,998) 155, 659 109, 303; 906, 498 
466, 107|1, 479,755; 266,031) 909, 138) 235, 990) 238, 133 1, 120, 639) 236, 576) 126, 105; 156,034) 109,732) 914, 130 
469, 020)1, 477, 7 263, 186; 909,811) 239, 528) 233, 970)1, 125, 447| 229, 420) 124, 919) 156,087) 110,626, 916, 354 
12,131/ 12,456) 11,485; 9,683) 2,780! 6,714) 10,395) 1,342} 1,128) 1,232) 4,748) 14,188 
7, 283 7, 469 859 5,834) 1,450) 4,027 6, 250 806 673 737; 2,849 513 
5, 573 5, 708 5, 247) 4,506 1,135) 3,055 4, 781 620 518 563; 2, 180 6, 513 
5, 573 5, 708 5, 247 4,506, 1,133) 3,055 4, 765, 620) 514 563; 2,180 6, 513 
5, 573 5, 708 5, 247 4, 491 1,133; 3,055 4, 721 612 513 563) 2,182 6, 513 
65,382} 124,806} 62,609) 111,120, 55,179) 77,920; 219,935) 51,611) 48,925) 114,742) 57,378 , 930 
56, 239; 123,217) 56,006! 104,466) 54,795] 79,130, 228,869] 53, 619 403| 117, 135 658} 157, 032 
55, 797 130,148) 58,212) 110,420, 53,647) 75,254) 234,487) 49,613) 46, 782/ 113,497; 56,077) 159, 845 
51, 257; 118,254) 52,591) 107,060 52,970) 75,734) 219,688) 47,239) 46,241) 112,357) 54,408) 150,755 
63,996) 123,149) 58,446) 105,698) 57, 626 , 208! 220,691) 54,301; 48,014) 111, 465 ‘ 150, 451 
166, 311|1, 230, 962} 181,190) 256, 161) 121,047) 114, 257; 510,370) 131,348) 82, 284) 229,952) 87,624) 216, 657 
163, 051 1, 215, 891) 171, 167| 259,714) 120, 859| 112,617) 515, 738| 130,375) 79, 644| 229,858) 85,456] 226, 
163, 5261, 228, 061| 174, 591/ 262,304) 119,324} 109, 148| 512, 813] 133, 77, 922) 224,931) 85,323| 230, 298 
Ns 3, 260, 077|| 157, 486)1, 186, 864) 173,855) 256, 251) 117,913) 109,973) 509,088] 129, 705 77, 315) 223, 588) 88,376) 229, 663 
3 Yer , 339, 230) 156, 521|1, 254, 662} 172,153] 259, 278) 118,556) 116, 166) 512,134) 127,989) 82,751) 221,814) 92,540) 224, 666 
Borrowings from Federal | 
reserve bank—total: | | 
Sf eS TIE 285,044} 12,206 98,323| 18,398] 30,799) 4,815) 16,340) 39,411) 14, 162 800! 3,927| 6,104) 39,759 
oS ee eT: 260,644 22,022) 100,142) 14,743) 25,127, 2,991) 15,290, 32,010} 12, 164 250; 1,359} 5,532} 29,014 
[ht SORES ee . | 17,417; 82,399 15,375; 18,520, 6,601; 15,445 420; 14,456) 1,925) 4,997) 5,942) 30,546 
SS ee 257, 353 15,974; 102, 024 16, 268; = 19, 617; 5,247; 15,612) 21,523) 16,506) 2,200) 3,543) 7,872) 30,967 
 ? See 240,376, 24, 661 76,066) 14,655) 19,374 5,689) 14,314) 18,808) 18,487) 2,585) 2,363) 7,788) 35,586 
Secured by U.S. Gov- | | 
ernment o bliga- 
tions— | | 
ok ee 201,337) 4, 215! , 693; 12,050) 20,233] 2,228] 2,764) 29,315) 8, 869 800| 2,110) 4,293) 28, 767 
ro ON ee 171, 739 8,440, 70,856, 9,470} 20, 319) 948} 2,688} 24,100) 7,110 250 75| 3,171) 24,312 
Sf ee 161, 230 6, 090 083 9,335; 14,468) 1,773) 2,989 16,370) 7,771 1,475; 3,705, 3,084) 26,087 
oS aie | 159,151) 9,065 62,656, 9,920) 16,379 2,318] 2,110; 15,275} 7,568; 1,450) 2,225) 3,225) 26,960 
” Aug. __, ERPS: | 155,632) 11,055 59,751) 9,255} 13,017} 1,579] 2,187) 14,575] 7,410) 1,735 475} 3,194) 31,399 
All other— | | 
Ce eer 83, 707 7,991! 12, 630) 6,348, 10,566) 2,587) 13,576; 10,096) 5, 293)_______- 1, 817) 1,811 10, 992 
oat OS | 88,905) 13,582) £9,286) 5,273) 4,808) -2,043/ 12,602} 7,910) 5, 054)... ._- 1,284, 2,361; 4,702 
cv~ is, sapere .| 74,813] 11,327, 14,316} 6,040, 4,052) 4,828) 12,456) 6,050] 6, 685 450| 1,292, 2,858) 4,459 
1 aes 6,909' 39,368) 6,348 3,238] 2,929} 13,502} 6,248] 8, 938 750| 1,318) 4,6%| 4,007 
 * Sea 84, 744 13, 606} 16, 315) 5, 400) 6, 357 4,110} 12, a 4, 233) 11,077 850 i, 4, 594 4, 187 
Number of reporting | | 
banks: . | | | | 
BE ibthiw sive nttawewkkws 661 36 86) 48) 71 67 33) 7 31 24 65) 45 58 
"i eaeeaeeaeees 661 36 86 48) 71| 67 33 | 97 31 24 65 45 58 
(| eae 661 | 36 86 48) 71) 67 33 97 31 24 65) 45 58 
 ) eae 661 | 36 86! 71) 67 33 97 31 24 65, 45 58 
[> Sea 661 | 36 86) 48) 71) 67 33) 97 31 24 65) bs 58 
! i | \ | 
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REPORTING MEMBER BANKS IN FEDERAL RESERVE BANK CITIES 
PRINCIPAL RESOURCES AND LIABILITIES BY WEEKS 


{In thousands of dollars] 









































| City 
Total | | 
|| Boston! New | Phila- | Cleve- | Rich- Atlan-| Chi- St 
} York | delphia | | land mond ta cago | Louis | 
1| | —_— - a 
om and investments— | 
total: 
Ps iii intilihnninexadpite ss 13, 013, 371), ! 970, 623/6, 613, 104) [,017, 919! 782,989) 112,864 92, 961/1, 815, 672) 438, 627 
BEE cbvnbiennsiakke 13, 039, 147) 973, 207\6, 585, 026)1, 036, 485) 782,483) 114,677 92, 762)1, 844, 614| 439, 535 
(RSS eS 961, 201/6, 551, 374/1, 633, 964) 783,435) 108,276 91, 339)1, 853, 355 437, 831) 
Aug. * A GE 12, 063)| 951, 788)6, 509, 566) 1, 019, 639) 783, 674) 110,358 91, 047)1, 852, 653 ‘ 
Re 13, 071, ms 959, 311) (> 634, 232/1, 024, 296) 779, 919 107, 597 90, 766)1, 861, 529 441, 419) 
9, 743, 851) ls, 760, 817 241) 624, 053 94, 032 69, 589)1, 426, 338 323, 569, 
Z 9, 600, 730, 743, 375/4, 742,772| 716,474) 618,936) 96, 226) , 260/1, 458, 594) 324, 386 
’ 590, '22\| 737, 7, 928/4 , 7A, 819| 715,483) 624,066) 91,081 67, 843)1,471,016| 325, 005 
9, 533, 651 | 740, 924 4, 695,912) 700, 270| 624,606 93,194 67, 94011, 455, 493| 327, 266 
, 668, 592)| 745, 120/4, 815,941} 705, 263| 620,033! 89,471 67,6181, 464, 547| 328, 343. 
Secured by U. 8. Govern- | | 
ment obligations | 
NE dt diana od 74,450! 4,619) 33, 182 8,201) 5,693 602) 1,635) 14,206} 2,753 
BEE, Dicincecscesaswsee 77,795|| 4,667; 36,354) 8,270) 5,745 601; 1,622) 14,170) 2,749 
SS 6,500) 4,275) 35,649 8,268} 5,712 616 1,620 14, 012 2, 618; 
MN sac vandisawuna 72,481) 4,220) 31,986 7,770 5 677 619, 1,606} 14,106) 2,816 
i) See 82, 526 4,147| 41,237 8, 5, 668) 601! 1,627, 14,686) 2,835) 
Soom . by stocks and 
nds— 
PD cotta dca dansbes 4, 148,088 | 251, 079/2, 168, 546; 338,064) 224,081) 23,661) 14,816) 751,512) 145, 187 
i  « Peepers , 155, 252, 0612, 145, 864 359, 674| 220,283; 22,962) 13,678, 760,069 143, 054 
‘4 SRSA 4, 122, 476 | 251, 9082, 094, 149 465) 224,377| 22,504, 14, 243 783, 089 142, 365 
I alah a es wisn ginal 4,093, 195 | 255, 803/2, 084, 531) 346, 173) 226,850) 23, 484) 14, 296, 769, 360 143, 174 
[ «RRS SCTE easere 4, 177, 508 | 260, 392/2, 155, 846 351, 813 219, 328; 22,399 14, 205 782, 911 143, 037 
All other loans and dis- 
coun 
|, a ae 5, 346, 267 | 488, 153/2, 559,089) 349, 976) 394,279) 69, 769) 53, 138) 660, 620| 175, 629 
(ty RRE..<2 , 367, 385 | 486, 647|2, 560, 554) 348, 530] 392,908) 72,663 53, 960! 684, 355 178, 583 
SS TTA ST: 5, 391, 746 | 481, 745)2, 595,021) 351,750) 393,977; 67,961 51,980) 673,915) 180,022 
. , 367,975 | 480, 901)2, 579, 395 » 327| 392,079| 69,091, 52,038 672, 027 181, 276 
g. ‘ 480, 581/2, 618, 858) 345, 446! 395,037) 66,471) 51, 786) 666, 950 182, 471 
3, 444, 566 | 226, 772|1, 852,287} 321,678) 158,936) 18,832) 23,372) 389,334) 115,058 
_| 3,438, 417 | 229, 8832/1, 842,254) 320,011) 163,547! 18,451) 23,502 386,020) 115, 149 
_| 3, 402, 728 | 223, 273/1, 826,555) 318,481) 159,369) 17,195 23,496) 382,339) 112, 826 
.| 3,390, 412 | 210, 864/1, 813,654) 319,369) 159,068) 17, 164) 23,107; 397, 160) 113,322 
3, 402, 422 | 214, 191)1, 818, 291) 319,033) 159, 886) 18,126) 23, 148) 396, 982) 113, 076 
United States Govern- | 
ment securities— | 
ye 1, 540,659 | 87,825| 882, 674 948] 67,412) 3,963, 14,140 175,022} 42,026 
peer 1, 532,477| 85,859} 883,469) 75,521) 71,389) 3,559) 14,140) 168,791) 41,724 
MG El ea ctstdnecetand 1, 518,826 | 79,520) 886,848) 74,025) 67,524) 3,861! 14,140 162,970) 41,087 
= 7) eee 1,520,073} 68,307) 889, 976 1,289} 67,989) 3,859, 13,630) 175,830} 41,022 
a ic 1, 520, 261,| 68,053} 890,434) 70,925) 67,845) 4,485) 13,631) 174,888) 41, 043) 
ouet ee stocks, and | } 
securities— 
. 8) ee er 1, 903, 907) 138, 947| 969,613) 242,730) 91,524) 14,869) 9,232 214,312) 73,032! 
.  , eer 1, 905, 143, 973 244,490) 92,158) 14,892) 9,362 217.229) 73,425 
Yt ORR | 1,883, 902; 143,753) 939,707) 244,456) 91,845) 13, 334) 9, 356) 219, 369} 71, 739) 
. 5 Spee | 1,870,339} 142,557) 923,678) 248, 91,079} 13,305) 9,477) 221,330) 72,300 
I eae | 1, 882,161 | 146,138} 927,857} 248,108} 92,041) 13,641, 9,517 222,094) 72,033 
Reserve balances with Fed- | | 
eral reserve ban | 
i US) SESS eer | 1,250,658 | 76,149) 753,227) 74,394) 45,358 ,685| 7,622) 176,337; 29,725 
ett aimascadibmedincaue | 1, 233, 471'| 74,871) 751,599) 73,803) 39,812) 7, 672; 5,850) 173,551) 28, 359) 
CE Eatin tend  Gisine ig siwetal 1, 179, 981 5, 588 682, 306 76,284 41,507) 7,890 6,493 179,106) 28, 861 
SERS eS 1, 236,180 | 77,778) 725,901; 75,301) 42,146; 7,911) 6, 839) 190,698) 30, 184) 
i Mbt nite aankeuineneane 1, 216, 464) 77,313) 708,166) 77,511) 43,692) 7,607; 5,699) 188,199) 27, 647) 
Cash in vault | a | 
Aug. 118,712|| 7,432} 55,868) 12,396) 8,630 772} 1,141; 18,554, 3, 387 
7, 13, 200 1, 087) 3, 205) 
12, 1 3, 197) 
1 3, 322) 
3, 363 
170 1, 265, 058 
1041; 266, 452 
51, 708)1, 263, 574 
ug. 682, 341] 283, 338 51, 605)1, 264, 118 
fe: , 254, 597|| 689, 735/5, 263, 372| 692, 674) 282, 425) 64, 274 «52, 563 1 279, 696) 261, 396) 
Time deposits | 
aS a 3, 108, 461|| 239, 467/1, 012, 884| 199,791) 501,364) 32,701 35,677) 549, 800) 133, 327) 
[9 Eee 3, 121, 878}| 237, 125)1,017,981| 199,390} 503,156, 32, 724 35, 577) 558, 066; 133, 920 
SE Diinaes beiphsialnnn anche 3, 125, 335)| 238, 222|1,012, 573) 198, 324 504, po 32,654) 35, 658, 564, eel) 135, 186 
St TRA ER. 3, u7, be 238, 334/1, 006, 896, 197,710 32,397 35,584) 563,520) 135, 142 
/ ) i ees | 3, 121 || 241, 32911, 001,872! 201, 592 502, sa 32, 236) 35,456) 567,244) 135, 193 














679 














ever - San 
Minne- Kansas 
apolis | City | Dallas _ 
169, 149, 179, 184 113, 195) 707,084 
170, 629' 183, 170} 112, 800! 703. 759 
17,091 183, 938] 115, 136, 703, 510 
169, 366, 182, 468) 114, 444) 698, 472 
173,224 178, 068) 114, 885) 705, 768 
112, 779) 118, 472} 86,397) 512, 667 
113, 716, 121, 758| 86,043) 509, 190 
113,073) 122,424) 88, 280) 509, 704 
| 112,330) 120,146] 88,411) 507, 159 
116, 212 115, 623} 88, 899] 511, 522 
268 951 387} 1,656 
975 421} 1,657 
376 a 414, 1,762 
568) 960) 410, 1,743 
570) 986) 411} 1,754 
33,640, 31,184) 19,277) 147,041 
34,771) 36, 331| 20, 283 146, 520 
31, 634) 228 20, 146, 432 
32, 540 33,370} 20, 134) 143, 480 
32, 514) 798, 20, 045 146, 220 
| = 
78,574, 86,337) 66,733) 363,970 
78,381, 84,452) 65,339! 361,013 
80, 863| 85,218 67,784 361, 510 
79,222) 85,816) 67,867) 361, 936 
83,128) 85,839) 68,443) 363, 548 
| | 
56,370; 60,712) 26,798) 194, 417 
56,913 61,412} 26,757) 194, 569 
57,018) 61,514, 26,856 193, 806 
57,036, 62,322, 26,033| 191,313 
57, 012 62, 445) 25, 986| 194, 246 
30,670 30,765! 21,648) 105, 566 
31,054) 31, 004| 2 182 104, 785 
30,918; 30, 523! 21, 262! 106, 148 
, 892) 32,688) 20, 306) 104, 285 
30, 739 32, 788, 20, 247) 105, 183 
25,700! 29,947| 5,150| 88,851 
25,859, 30,408 5,575) 89,7 
26,100, 30,991, 5, 594) 87, 658 
26, 144 29,634, 5,727, 87,028 
26,273, 29,657, 5,739) 89, 063 
' 
| | 
13,392) 19,916) 8,678, 39,175 
11,611! 17,467, 8,339| 40, 537 
12,709, 17,845 7,976 43,416 
11,009 17,406 7,962) 43,045 
12,71 18,205 8,033| 41,621 
| 
1,515 2,317 1,220) 5,480 
1,736, 2,424 1,235) 5,215 
1, 650) 362, 1,216 «= 5, 225 
1,801, 2,432 1,298 5,200 
1,675, 2,474 1,199 5,331 
| 103, 895; 170,843 75, 659) 305, 113 
103, 198) 172, 530! 78,338) 311, 196 
102, 993 170,527 79,780, 321, 462 
100, 299| 171, 288 76, 452) 316, 796 
107, 013; 167,794) 76,791, 316, 864 
} 
59,125} 19, 17, 829} 307, 266 
59,375, 19,212) 17,883 307,469 
58,848) 19,035 17,900 307,899 
59,264 18,950! 18,115) 307, 
58,211} 18,645, 18,045 309,320 
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REPORTING MEMBER BANKS IN FEDERAL RESERVE BANK CITIES—Continued 


PRINCIPAL RESOURCES AND LIABILITIES BY WEEKS—Continued 


{In thousands of dollars} 



































City 
se N Phila- | Cleve- | Rich- | Atl Ch st. | Minne-| Kansas! San 
New ila- eve- ich- an- shi- . | Minne-| Kansas) 
Boston! York | delphia| land | mond) ta | cago | Louis | apolis | City | Dallas | Fran- 
| | ' 
" _s — se 

Government deposits: | | | 

(2 ee 60, 656}; 11, 680 9,749} 10,884 1,426) 197, 1,848 6, 571 1,065; 1,079 970; 3,562) 11,625 

4 NE Se ees Pe 36, 395 7,011 5, 846 6, 529) 863) 118; 1,109 3, 941 641 644 580; 2,138) 6,975 

Of Ea , 849) 5, 366 4, 467 4, 994) 682) 90) $32 3,014 493 496 443) 1,636) 5,336 

Ae 27, 843) 5, 366 4, 467 4, 994 682) 90 832 3,013 493 491 443) 1,636) 5,336 

ne ee | 27,837) 5,366 4, 467 4, 994 682) 90 832 3, 013 485 491 443, 1,638 5 336 
Due from banks: | 

3 2 SES 515, 400|| 46,838} 87,138} 56,740) 24,008 6,048 11,011) 137,153) 28,452) 19,165) 34,359) 15,376] 49,112 
ERE ra | 513, 567|| 42,951 83,056) 50,531) 23,778, 6,254) 9,825) 146, 561 , 20,725) 35,621! 12,519) 651,742 
PER ee es 522, 333)| 42,331; 90,689) 53, 363) 24,264; 6,307) 10,434) 146,804) 25,498) 19, 663 , 645) 12,701 4 
Aug. 24........---.-------| 489, 949)/ 39,640 79,279} 47,619) 24,865) 5,852) 10,374) 139,917) 25,904) 18,642) 30, 035) » 54, 826 

- Aug. . : %.. RSET Pe 517, 793)|| 48,868) 86,487} 53,412) 23,864) 6,607, 12,689) 140,267) 25,119) 21,025) 31, sete 13, 436 54, 249 
ue to banks: | | | 

>= EEE 2, 306, 726|| 157, 644/1, 164, 218} 174,025, 58,647) 30,657| 14,434) 362,175) 77,718) 46,390) 96, 297 99, 856 
> SR Ree | 2, 288, 316]| 153, 354/1, 152,186) 164, 475, 59, 568; 32,119 14, 557 365, 630| 78, 44,400) 93,456) 23,345| 106, 588 
>: a See 2, 311, 478|| 153, 357/1, 165, 229) 168,027) 63,673) 31,712 14,871) 361,954) 82,061} 43,988] 89, 762 ) 113, 901 
) ee 2, 251, 177)| 148, 560)1, 124,782} 167, 319) 59,421; 30,676 14,937| 358,810) 79,471) 43, 824 , 685; 23,687) 110, 005 
CECE. on eckinmsns vores 2, 317, 139)]| 147, 499)1, 191,485) 165, 4 60,789} 31,166 15,560) 360,774) 75,306) 49,021 87, 990 25, 471) 106, 648 

Borrowings from Federal re- | } 
serve bank—total: } 

Se 175, 089)} 10,745) 78,714) 16, 100, 9, 700 764 458 8,397) 8,334 800; 1,434) 4,005) 35,638 
Rc cichinncapnamienes | 162,840|) 20,675 81,742) 13,019) 2,000 40 393 8,317) 6, 636 250 873| 3,275) 25,620 
rc ncpnich mation 151,091) 16,292) 67,618} 13, 455) 750; 2,815 604 6,750) 7,773 925, 3,198) 4,059) 26,852 
ERENT. 165, 974|| 13,517) 86,652 Sf 715) 571 2,975; 10,916 950, 1,441 5, 668) 28,329 
4 eae 150, 849)| 20,551) 54,600) 12,729 1,500) 1,895 535 4,710) 13,207; 1,000, 1,799) 4,950) 33,373 
Secured by U. 8S. Gov- | 

ernment obligations— | 

|) Re 126,938) 3,290} 67,900 9,835, 4,000 | Laie See 7, 265} 3,889 oe 2,450) 27,384 
> ae | 105,162)) 8,015) 54,450 oO 4 Se 7,400; 2,496 =e , 300} 23, 406 
RR | 104,750) 5,640) 55,350) 7, 490 250) 65 200} 4,920) 1,837 475, 2,155) 1,662} 24,706 
— & Sees | 101, 839) 8,165) 50, 200 7, 950! AS Eee | 190 200 2,645) 3,073 200) 500; 1,910) 26,806 
all ans. > Re EE se AE | 96,516] 8,305) 39,950 7, 370) hcp tomeanines | 55 200) 4,390} 3,225 150) 350) 1,575) 30, 946 
other— J | } 
EA PR, 48, 151 7,455) 10,814 6, 265, 5, 700) 639) 458) 1,132} 4, 445)........ | 1,434) 1,555) 8, 254 
IR cinta serie mma 57, 678;| 12,660} 27, 292 5,214) 2, oo 393 917; 4,140)........ 873) 1,975) 2,214 
Sees | 46, 341|| 10,652) 12,268} 5, 965) 500/ 2, 750) 404} 1,830) 5,936 450| 1,043| 2,397) 2,146 
~~ m i ES 64,135) 5,352) 36,452; 6, 290/........ | 525 371 330] 7, 843 750) 941| 3,758} 1,523 
ELS Re Se 54, 333!) 12, 246 ; 5,359} 1,500) 1,840 335 320} 9, 982 850; 1,449) 3,375) 2,427 
Number of ae banks: | | 
A Aaa MERE FE! | 219) 17 52 36 8 8 5 45 13 5 13) 7 10 
Aus. 10 hentissinneednasdaainns | 219) 17 52 36) 8| 8 5 45 13 5, 13) 7 10 
5 eee } 219) 17 52 36| 8| 8 5 45 13 5) 13} 7 10 
Se enn mtecineianee | 219) 17 52 36) 8 8) 5 45 13) 5| 13 7 10 
(«Tee 219° 17 52 36) 8 8 5 45 13) 5 13 7 10 
| ! 
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BROKERS’ LOANS — 


LOANS TO BROKERS AND DEALERS, SECPRED = ht AND BONDS, MADE BY REPORTING MEMBER BANKS IN 

















W YORK CITY 
{In thousands of dollars] 
ery pe Oe ee ee ee ee oe eee 
Demand and time loans Demand loans Time loans 
} © 
ee 
For ‘ - | For , , For | ™ 
accouD Ae | accoun or account | or 
Total a ofout- account| Total ——_ ofout- | account | Total | FOrowD) ‘of out. | account 


of-town | of others | / account § oftown | of others 
banks banks | 


of-town of others 
banks 





Aug.3...... 3, 171,845 || 1,109,556 | 1,189,518 | 872,771 | 2,378,728 || 777,370 | 831,212 770,146 | 793,117 | 332,186 | 358,306 | 102,625 
Aug. 10___.- 3, 190, 329 || 1,063,670 | 1,216,369 | 910,2°0 | 2,391,369 || 734,655 | 852,367 804,347 | 768,960 | 329,015 | 364,002 | 105,943 
Aug. 17... 3, 188, 969 | 1,023, 087 1, 248, 136 | 918,796 | 2,371,906 | 700,677 | 871,946 | 799,283 | 817,063 | 321,360 376,190 | 119,513 
1, 
1, 045, 669 








AOE, Phone. 3, 168, 074 1, 246,848 | 920,265 | 2,335,079 || 683,340 | 856,982 794,757 | 832,995 | 317,621 | 389, 866 125, 508 
Aug. 31....- 3, 184, 058 1, 222,914 | 915,475 | 2,351,253 || 733,638 | 830,458 | 787,157 | 832,805 | 312,031 | 392, 456 128, 318 
| | 





























BROKERS’ BORROWINGS ON COLLATERAL, IN NEW YORK CITY, REPORTED BY THE NEW YORK STOCK EXCHANGE 
[Net borrowings. In thousands of dollars] 


















































| 
Total } Borrowings from— 
= | rae | 
New York banks and trust Private banks, brokers, foreign 
Date | i On companies | banking agencies, etc. 
Total | demand | On time : 
Total |On demand) On time | Total ‘on tesa On time 
Be | | Pe Oe, | 
| 1] 
3, 202, 860 | 2, 541, 682 | 751,178 | 2,803, 585 2, 127, 996 | 675, 589 | 489, 275 413, 686 | 75, 589 
| 3, 138, 786 | 2, 328, 340 | 810,446 2,670, 144 1, 963, 554 | 706, 590 | 468, 642 364, 786 108, 856 
| 8,256,459 | 2,475, 498 | 780,961 | 2,757,385 | 2,084,852 | 672, 533 | 499, 074 390, 646 108, 428 
| 3,289,781 || 2, 504, 688 | 785,093 | 2,790,080 | 2,111, 565 678, 515 | 499, 701 393, 123 | 106, 578 
3,341,210 || 2,541, 306 | 799,904 | 2,864,957 | 2, 146, 447 718, 510 76, 394, 859 | 81, 304 
3, 457, 869 || 2,673, 993 783,876 | 2,967,546 | 2,254, 153 713, 393 490, 323 419, 840 | 70, 483 
3, 568, 967 || 2, 756, 969 | 811,998 | 3,064,975 | 2,316,440 748, 535 503, 992 440, 529 | 63. 
3, 641,695 || 2,764,511 | 877,184 | 3,144,977 | 2,343,316 801, 661 | 496, 718 421,195 | 75, 523 
3, 673, 891 2, 745, 571 ‘ | 3,169,786 | 2,330, 261 | 839, 525 504, 105 415, 310 | 88, 795 
u } a Ay } a = ' | 
ALL MEMBER BANKS 
DEPOSITS, BY FEDERAL RESERVE DISTRICT AND SIZE OF CITY 
{In thousands of dollars] 
| a Net demand deposits | ; Time deposits 
——— ae pees te pe 
| 1927 | 1926 1927 1926 


Apr. 27 May 25 June 22 July 27 July 28 Apr. 27 May 25 June 22 July 27 July 28 























OUR docs ccccecces 1, 388,999 | 1,395,009 | 1,397,206 1,416,273 | 1,380,743 895, 339 | 906, 358 914, 574 941, 739 | 855, 251 
New York........... | 592,670 | 6,712,049 | 6,771,542 | 6,774,590 | 6,345,551 | 2,615,989 | 2,628,743 | 2,682,325 2,739,420 2, 384, 440 
Philadelphia. --..... | 1,194,758 | 1,191,239 | 1,177,296 | 1,173,116 | 1, 188,398 » 987, 946 989,651 1, 007, 057 909, 625 
ev’ _ ee 1,515,128 | 1,521,344 | 1,576,897 | 1,573,860 | 1, 565, 592 , 534,888 | 1,553,859 | 1,507,593 | 1, 532, 289 1, 461, 811 
Ri eae 607, 826 607, 942 612, 324 633, 759 891 548, 611 552, 642 | l 086 22, 510 
pideccnsecnsec 614, 672 601, 350 587, 188 574, 848 639, 592 456, 010 462, 732 460, 112 460, 957 440, 615 
a 2,497,190 | 2,551,378 | 2,517,104 2,501,570 | 2,495,601 | 1,956,695 | 1,979,175 | 2,019,010 2, 024, 452 1, 941, 063 
St. Louis. .........-.-. 729, 554 724, 727, 157 722, 728, 514, 784 , 851 514, 589 481, 680 
polis......... 405, 767 399, 616 409,701 | 409,322 421, 196 431, 238 431, 485 433, 219 430, 783 438, 

Kansas City......... 854, 22 838, 619 861, 280 890,483 | 328, 499 , 823 330, 407 334, 955 322, 135 
ee 632, 818 613, 136 606, 696 603, 312 589, 748 | 175, 836 178, 895 180, 545 178, 368 165, 299 
San Francisco. .....-. 1,312, 106 | 1,314,887 | 1,304,431 | 1,310,292, 1,259,268 | 1,557,879 | 1,590,128 | 1,577,050 1, 546, 054 1, 383, 236 
Wistctnton 18, 345, 713 | 18, 470, 953 | 18, 533, 908 18, 554, 295 | 18,111,513 | 12,001,833 | 12,123,637 | 12,158,830 | 12, 282,749 | 11, 306, 591 

Banks in cities and 

towns having a } 

—— of— 

than 5,000..| 1,613,762 | 1,608,719 | 1,597,148 | 1,609,447 | 1,653,006 | 1,839,547 | 1,857,083 | 1,855,311 1,896, 838 1, 808, 924 
5,000 to 14,999_...| 1,114,248 | 1,104,643 | 1,111,583 | 1,111,573 | 1,125,425 | 1,219,967 | 1,222,435 | 1,233,482 1, 242, 608 1, 164, 083 
15,000 to 99,999...; 2,358,158 | 2,352,628 | 2,335,074 2, 369, 847 2, 337,857 | 2,358,077 | 2,363,066 2,390, 221 2, 225, 433 
100,000 and over..| 13, 259, 545 | 13, 404,963 | 13,490,103 | 13, 492,835 | 12, 963, 235 | 6, 604, 462 | 6,686,042 6.706971 6,753,082 6, 108, 151 

| | | l 
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BANKERS’ ACCEPTANCES OUTSTANDING 


{In thousands of dollars] 





Banks in New York City 


Banks outside New York 
City 






































| All reporting banks ! 
End of— ‘eaaeersi 
| 1925 | 192 | 1927 
January. | 788,254 | 773,604 
February... -.--- | 767,127 | 785,488 
| 745, 660 , 446 
| 720,611 810, 966 
685,333 | 774,720 
| 621,949 | 751,270 
| 600,487 | 741, 258 
| , 635 |. aid 
614, 151 a 








| 681,647 
| 689,768 | 726, 395 
| 773,736 | 755, 360 








1925 | 1926 1927 


























214, 212 











1 Figures collected and compiled by American Acceptance Council. 


LAND BANKS AND INTERMEDIATE CREDIT BANKS 


LOANS OF INTERMEDIATE CREDIT BANKS 
{In thousands of dollars] 


LOANS OF FEDERAL AND JOINT-SfOCK LAND BANKS 
[In thousands of dollars] 























Net amount of loans outstanding 
Date Federal | Joint-stock 
Total land banks | land banks 
(12 banks) | (54 banks) 
1926 
a i 1,566,844 | 1,011,088 555, 756 
ER RANENRIRIR IRE EER 1, 587, 1,019, 486 d 
I coe at nc ncoumuaion 1, 606,818 | 1,027,361 579, 457 
Apr. ARDEA NRG SGT 1, 620,214 | 1,033, 045 587, 169 
© RRR A AR OM 1, 632,413 | 1,038, 385 504, 
oe ae 1, 644,105 | 1,043, 955 600, 150 
ee eee | 1,653,902 | 1, 048, 184 605,718 
TRIS SRNR Iso 1 664,130 | 1,053, 336 610, 794 
AR a ARAN a | 15671,856 | 1,057,217 614, 639 
Re ARERR Me 1, 682,273 | 1,063, 056 619, 217 
IN isn, tind bb bunsinalitutirnn 1, 692, 1, 068, 596 624, 
Shing ay eeLermipeeerreteareaR 1,710,295 | 1,077,819 632, 476 
1927 
ESE Kat ad re 1,724,821 | 1,085, 170 639, 651 
RES RN RTL TRIN 1,745, 404 | 1,097, 642 647, 762 
Sic thhists beaennstnantnamnale 1,765,365 | 1,109, 354 656, 011 
Madinah. nccesiaseasnaniudl 2,395 | 1,117,914 614, 481 
(ia pean Nome hats 8 1, 741,275 | 1, 124,055 617, 
SED eeaaRbARr anaes 1,738,165 | 1,130,648 | 607,517 
A aR RNIN NDI 1, 742, 575 | 1,134, 896 | 607, 679 



































1927 1926 
Class of loan } | 
| Aug. 6 | Aug. 13 | Aug. 20/ Aug. 27| Aug. 28 
} 
Direct loans outstanding ‘aiad | 
CNR cso nate | 86 86! 83| 4,882 
eS Se 6,174 | 6,339 | 6,324 6,243 19, 819 
eI 675 825 | 1,075 1,161 2, 900 
Canned fruits and vege- | 
ON ceath alatls uet cbbieniocal 664 722 859 1, 505 
POURING <.ciassnainidiin mp cinscaidi 5,000 | 5,000} 5,000 | 5,000 2, 450 
SRE Bh ee TARE 1,360 | 1,324] 1,351] 1,381] 2,234 
OO BER | 718 675 642 612 512 
Ra | 6 6 6 6 134 
NR 8 ee | 14,462 | 14,919 | 15,206 | 15,345 | 34, 436 
———- outstanding 
‘or— 
Agricultural credit cor- 
porations._............- 29, 596 | 29,498 | 29,364 | 29,253 30, 561 
National banks...-....-- 37 37 37 37 | 4 
State banks.............-. 506 488 382 365 | 357 
Livestock loan com- | 
aS 19,735 | 19,731 | 19,613 | 19,547 | 12,815 
Savings banks and trust 
companies............- 89 89 89 89 162 
Bienes 49,963 | 49, 843 | 49, 485 | 49,291 | 43, 899 





DEBITS TO INDIVIDUAL ACCOUNTS BY FEDERAL RESERVE 
DISTRICTS : 


[In thousands of dollars] 














PAR COLLECTION SYSTEM 


MEMBERSHIP, BY FEDERAL RESERVE DISTRICTS 


[Number of banks at end of July] 
























































Member banks Nonmember banks 
Num- 
ber of | July, 1927 | June, 1927 | July, 1926 Federal reserve On par list | Not on par list ! 
centers district | 
tip, eh <, et, NE ee 1927 1926 | 
F 1927 | 1926 | 1927 | 1926 
New York City.......... 1 | 30,749,979 | 33,008,251 | 27, 659, 188 | 
Outside New York City_. 140 | 22, 937,320 | 23,812,953 | 23, 299,917 | ————— | 
F ederal reserve districts: United States....... 9,105 | 9,377 | 13,528 | 14,207 | 3,857 3, 901 

De nenbteeensend 11 | 2,698,007 | 2,847,802 2, 664, 541 | 
New York........... 7 | 31, 626, 586 | 33, 808, 620 | 28, 566,396 Now York..277) oar| oo2| ain | 408 

Philadelphia_......_- 10 | 2,211,496 | 2, 294, 481 2, 268, 816 Philadelphia... 774 760 503 | 513 | 
Cleveland............ 13 | 2,775,779 | 2,984,591 | 2, 671, 960 Cleveland 839 859 | 1,030 1,073 
Richmond... -........| 7 738, 641 766, 403 843, 461 Richmond... 569 586| ” 692 

Se aicciasininibieaie 15 | 1,079,627 | 1,074,650 1, 153, 753 ‘Atlanta 471 489 317 331 | 

Chicago...........-.- | 21 | 5,720,524 | 6,059,258 | 5, 780, 262 Chicago... 1,307 | 1,368 | 3,737 | 3,759 | 
EE ionmengens 5 | 1,161,058 | 1,242,557 | 1, 235, 186 St. Louis. "597 | 617 | 1.984 | 2.030 
Minneapolis... ...... 9| | 676,862 | 665, 021 691, 804 Minneapolis.-.-| 740} 803 | '825| 1,036 
Kansas City........- 15 | 1,286,051 | 1, 246, 250 1, 416, 650 Kansas City---- 975 | 1,010} 2,448 2) 598 
Dallas.......-.----.- i 530, 808 580, 948 596, 704 Dallas........-. 817 843 682 745 
San Francisco. -.-... 18 | 3,131,880 | 3,165,623 | 3,069, 482 San Francisco... 675 724 732 782 

a icecisstiorvenitin | 141 | 53, 687, 299 | 56, 821, 204 | 50, 959, 105 
i | 





1 Incorporated banks other than mutual savings banks. 
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ALL MEMBER BANKS—RESERVE POSITION ON JUNE 30, 1927 
[In thousands of dollars] 















































Net demand deposits Reserves et reserve 
Ratio of 
| Net d required 
| et de- req' 
Class of bank and Federal reserve Peet Time de- | mand plus to net 
district oe any time de- demand 
exclusive of| Dueto | posits posits Jus time 
ank and | banks | Total Required | Held | Excess /Pi0S Sm 
Govern- net ? eposits 
ment de- (per cent) 
posits ! 
ee RE PRB sk ccikctewccscccccesnnd 17, 735, 244 | 1,472, 797. | 19, 208,041 | 12, 209, 834 | 31, 417,875 | 2,313,810 | 2, 280,439 | —33, 371 7.4 
Central reserve city banks-_--.......---- 5, 975, 707 881,895 | 6,857,602 | 1,445,206 | 8,302,808 | 934,844 | 198 | —39, 646 11.3 
Reserve city banks...................... 5, 879, 879 503, 296 | 6,383,175 | 4,484,348 | 10, 867, 523 772,849 | 751,331 | —21, 518 7.1 
BR tscrecncnsncnsenadoneced 5, 879, 658 87,606 | 5,967,264 | 6,280,280 | 12, 247, 544 606, 117 | 633, 910 27, 793 4.9 
| | 
| | 
1, 375, 920 42,934; 1,418, 854 932,343 | 2,351, 197 148, 879 149, 723 844 | 6.3 
6, 476, 620 728,341 | 7,204,961 | 2,654,557 | 9,859, 518 337 918, 169 | —18, 168 | 9.5 
1, 141, 007 56, 1, 197, 805 1,000, 432 | 2, 198, 237 134, 519 140, 900 6, 381 | 6.1 
1, 461, 849 93,432 | 1, 555, 281 1, 523, 854 | 3,079, 135 183. 387 180, 034 —3, 353 | 6.0 
, 893 , 630, 778 566, 449 1, 197, 227 69, 173 73, 4, 081 | 5.8 
577, 982 33, 719 611, 701 461, 993 1, 073, 694 66, 074 65, 820 —254 | 6.2 
4 a 2, 584,010 | 2,029,289 | 4,613, 299 333, 529 310, 885 | —22, 644 | 7.2 
657, 482 66, 313 723, 795 , 282 | 1, 233, 077 78, 777 77,050 | —1,727 | 6.4 
391, 293 26, 273 | 417, 566 434, 987 852, 553 47, 433 47, 781 348 | 5.6 
800, 373 68, 138 | 868, 511 331,110 | 1, 199, 621 85, 753 90, 771 5, 018 7.1 
595, 625 27, 271 | 622, 896 180, 830 803, 726 56, 841 62, 028 5, 187 ®t 
1, 300, 998 70,885 | 1,371,883 1, 584,708 | 2,956, 591 173, 108 164, 024 —9, 084 5.9 
4, 964, 971 716,161 | 5,681,132 | 1,003,501 | 6, 684, 633 768, 652 751, 304 | —17, 348 | 11.5 
1, 010, 736 165, 734 1, 176, 470 441,705 | 1,618,175 166, 192 143, 894 | —22, 298 10.3 
683, 696 35, 956 | 719, 652 256, 475 976, 127 79, 659 81, 389 | 1, 730 | 8.2 
pnpitchind 377, O11 5, 808 | 382, 819 272. 393 655, 212 46, 454 43, 752 —2, 702 | (4 
Philadelphi m 633, 519 55, 163 | 688, 682 207, 076 895, 758 75, 080 76, 544 | 1, 464 | 8.4 
Cleveland_. J 868, 893 91,181 | 960, 074 765,635 | 1,725, 709 118, 976 113,224 | —5,752 | 6.9 
Richmond - 248, 653 18, 857 | 267, 510 140, 274 407, 784 30, 959 31, 467 | 508 | 7.6 
Atlanta. 285, 953 27,186 |. 313,139 208, 584 521, 723 | 37, 572 33,815 | —3, 757 | 7.2 
Chicago. = 657, 322 48, 721 | 706, 043 717, 950 4 1 88,951  —3,192 6.5 
St. Louis_.- ‘a 376, 562 51, 197 427, 759 245, 327 673, 086 50, 136 46, 747 —3, 389 | 7.4 
Minneapolis_ a 150, 360 21, 448 | 171, 808 99, 681 271, 489 | 20, 171 19, 249 —922 | 7.4 
Kansas City - " 437, 257 63, 535 | 4 153, 924 654, 716 | \ 57, 100 | 2, 403 8.4 
ES a ee ee ee 239, 360 21, 042 260, 402 103, 553 363, 29, 148 32, 234 3, 086 | 8.0 
I nnndbinunbanrneewene 921, 293 63, 202 | 984,495 | 1,313,476 | 2,297,971 137, 854 126, 859 | —10,995 | 6.0 
Country banks: | 
SS Se ee ere 6, 978 699, 202 675, 868 | 1,375,070 | 68, —886 | 5.0 
4... eee 6,372 | 1,141,010 | 1,378,663 | 2,519,673 | 121, 231 123, 113 1, 882 | 4.8 
Philadelphia 1, 635 ‘ 793, 356 | 1,302,479 | 59, 4 64, 4,917 4.6 
cede eiacias 2, 251 595, 207 758,219 | 1,353, 426 64, 411 66, 810 4.8 
Sees 11, 028 | 363, 268 426, 175 789, 443 38, 214 41, 787 3, 573 4.8 
0 EERE Eee 6, 533 | 562 253, 409 551, 971 28, 502 32, 005 3, 503 5.2 
SS eee 14, 353 | 701, 497 869, 634 | 1, 571. 131 | 75, 194 78, 040 2, 846 4.8 
iting ssw allay nnieadinintrin 15, 116 263, 955 559, 991 | 28, 641 30, 303 1, 662 5.1 
Minneapolis 4, 825 245, 758 335, 306 581, 064 | 27, 262 28, 532 1, 270 4.7 
Kansas City 4, 603 367, 719 177, 186 544, 905 31, 056 33, 671 2, 615 5.7 
sien nideandipaiihininnncinnicnmamnphie , 6, 229 494 77, 277 439, 771 27, 693 29, 794 2, 101 6.3 
Sg Sa 379, 705 7, 683 387, 388 271, 232 658, 620 35, 254 37, 165 1,911 5.4 























1 Exclusive also of certified and cashiers’ or treasurers’ checks outstanding. 

2 Combined excess of amounts due to banks over amounts due from banks as shown by individual bank reports. When for a given bank 
amounts due from banks exceed amounts due to banks, the excess due from can not be deducted in determining deposits on which reserves are 
computed, and for this reason amounts in this column do not agree with the difference between aggregate amounts due to banks and due from 
banks. In this calculation the amounts due to banks include due to Federal reserve banks, bankers, and trust companies, and certified and cashiers’ 
or treasurers’ checks outstanding, and amounts due from banks include items with Federal reserve banks in process of collection, amounts due 
from banks, bankers, and trust companies, and exchanges for clearing house, also checks on other banks in same place. 

3 Deficiencies in reserves indicated by a minus (—) sign. 
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